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Highlights of the Year 


1 
For the year ended October 31st 1979 1978 Increase 
Balance of Revenue after Taxes 
(thousands) $270,713 $233,902 15.7% 
Dividends (thousands) $ 79,767 $ 57,264 39.3% 
Balance of Revenue after Taxes 
Per Share 
1st quarter GS 24ie $: 1:41 49.6% 
2nd quarter $ 1.46 $ 1.43 2.1% 
3rd quarter See leooeee oe 47 41% 
4th quarter $ 2.30 $ 2.08 10.6% 
Full Year $ 7.40 $ 6.239 15.7% 
Dividends Per Share $ 2.18 $ 1.56'b 39.3% 
At October 31st 
In millions 
Assets $ 51,722 $ 40,905 26.4% 
Loans $ 31,117 $ 25,447 22.3% 
Securities $ 5,827 $ 4,565 27.6% 
Deposits $ 46,387 $ 36,991 25.4% 
Capital $ 2,170 $ 1,818 19.4% 
Number of 
Shareholders 32,058 31,503 1.8% 
Shares Outstanding 36,590,400 36,590,400 — 
Employees 36,833 35,660 313.75 
Branches 1,604 1,600 0.2% 
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In 1979, The Royal Bank of Canada’s 
balance of revenue after taxes was $271 million, 
an increase of $37 million or 16 per cent over last 
year’s total. Domestic operations earned $178 
million while International operations provided 
$93 million. 

The Royal's after-tax earnings, expressed 
on a per share basis, amounted to $7.40 which 
represents an increase of 16 per cent over last 
year. 

During fiscal 1979, the Royal's average 
total assets amounted to $46.8 billion, an 
increase of 25 per cent over last year. AS can be 
seen from the accompanying chart the Bank’s 
average total assets have doubled in the last five 
years. (1979 year-end assets were $51.7 billion.) 

This year’s earnings per $100 of assets 
amounted to 58¢, down somewhat from last 
year’s figure, but higher than that of 1977. We 
feel that it is a satisfactory return, given 1979's 
difficult banking environment. 

The Royal’s return on total average 
shareholder equity (including accumulated 
appropriations for losses) was 17.7 per cent, or 
approximately 18 cents earned after-tax for 
every dollar of shareholder investment. This rate 
is basically the same as last year and is well 
above either of the preceding two years. 

The Royal Bank’s dividend was increased 
significantly during 1979, up 39 per cent to $2.18 
per share. The year-over-year increase in 
dividends resulted in the payout as a percentage 
of earnings rising to nearly 30 per cent. We feel 
that this has moved the payout towards a more 
appropriate level. Of course, a sizable portion of 
earnings must be retained to assure an 
increasing equity base to support future asset 
growth. The Royal has consistently paid annual 
dividends since 1870 and has shown 
consecutive annual dividend increases for the 
past 12 years. 

In summary, Management feels that the 
various performance measures cited present a 
picture of a satisfactory year for the Bank. 
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W. Earle McLaughlin, 
Chairman of the Board, 
(above), and 


Rowland C. Frazee, 
President and 
Chief Executive Officer 


Jo Our shareholders | 


This Annual Report is the first | have 
the pleasure of presenting as President and 
Chief Executive Officer. This pleasure is 
enhanced by the fact that during the fiscal 
year just past, The Royal Bank of Canada 
passed a milestone of its own—the figure of 
$50 billion in total assets. As well, this report 
is published at the start of anew decade— 
the 80's. 

For all of us—corporate managers, 
employees, shareholders, citizens—it is 
clearly important to examine the prospects 
of the decade ahead, anticipate the 
challenges and choices which will present 
themselves, and think carefully what our 
responses should be. We have talked about 
the 80’s for years. Now time has run out and 
they are upon us. 

As Chief Executive Officer, it is my 
responsibility—in concert with the senior 
executive and directors of the Bank—to 
olan the strategic directions of The Royal 
Bank of Canada. Much time and effort went 
into this during the past year, and It was a 
rewarding exercise. | would like to share 
with you, albeit briefly, some of the 
considerations examined as we surveyed 
the new business environment we will face 
in the 80’s and beyond. 

First, it Seems quite clear we will be 
living in a world of economic, political and 
social turoulence. Recent political events in 
Canada and elsewhere, interlinked as they 
are with economic factors such as energy, 
bear this out. 

It will be a world in which changing 
social, cultural and political values alter 
the public’s expectations of business. 
Corporations can expect to be faced with a 
variety of new demands, challenges and 
conditions, and business people will be 
expected to play a greater role in trying to 
find answers to some of the concerns 
facing society as a whole. 


Second, it is also clear that the 
buoyant growth of some earlier periods is 
unlikely to be repeated. We will be living 
in a world of economic constraint, with a 
sharpened awareness of the finite limits of 
many natural resources. It seems likely, 
too, that there will be limits on the 
availability of capital to build new productive 
Capacity, placing increased pressure on our 
allocative mechanisms and decision 
makers. 

In addition, there is a danger that this 
atmosphere of economic restraint could 
infect business people with a tendency to 
avoid risk, analogous to the consumer's 
temptation to demand a ‘‘zero-risk’’ world, 
with complete protection from all health and 
safety hazards, along with guaranteed 
education, health care and income 
regardless of the productivity of the 
economy. Obviously, it will be imperative 
that we foster the entrepreneurial spirit. 

_ Third, it will continue to be a world of 
scientific and technological change, though 
the application of technology to practical 
uses may be slowed by the sense of caution 
| just referred to. Increasingly, as well, the 
questions of science and technology are 
likely to be not merely economic, but social 
and moral as well. 

Fourth, the world of the next few 
decades will crystallize the interde- 
pendence between regions and nations. 
The development patterns of today’s less 
developed countries will have profound 
effects on Canada. International competi- 
tion will get tougher, and economic nation- 
alism and protectionism may well be on the 
rise. Exports, and trade generally, will be 
even more critical for Canada than they are 
today. Business leaders will have to develop 
a global view of the opportunities and 
challenges for their enterprises. 

Fifth, the credibility and legitimacy of 
business enterprises are likely to be 
questioned even more than they are today, 
unless business itself, along with other 
sectors of society such as the media and 
politicians, takes serious steps to examine 
and explain the role and functions of the 
corporation in society. 


. J.K. Finlayson, 
Vice-Chairman, Montreal, 


(top) 


W.D.H. Gardiner, 


Vice-Chairman, Toronto, 
(centre) and 


H.E. Wyatt, 
Vice-Chairman, Calgary 


Sixth and finally, those who lead 
organizations—whether they be in business 
or in other sectors—will face the challenge 
of mobilizing and unleashing the tremen- 
dous potential of the organization's people. 
While this is an old challenge, it is also 
new in that the values of employees are 
changing—from uncritical acceptance of 
authority to questioning of everything from 
basic objectives to detailed methods; 
changing to a clear requirement for work 
which is meaningful, socially-useful and 
affords opportunities to develop the 
individual's own potential. The implications 
of this are far-reaching and will require new 
ways of managing, planning, organizing and 
communicating. 

So in the end it all comes down to 
people, and the changing ways in which 
they confront the world. As you read this 
Annual Report, | am sure you will realize 
that banking is, above all else, a people- 
oriented business. While the conditions and 
circumstances of the Bank’s marketplace 
may be complex and difficult, the ingenuity 
and energy of our people continues to 
sustain the organization's usefulness and 
success. | am sure that is one factor which 
will not change in the decades ahead. 


Rowland C. Frazee 
President and Chief Executive Officer 
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: : CHART 1 
by R.A. Utting . In the past year, the Royal showed good BALANCE OF REVENUE AFTER TAX (In brackets— dollars per share) 
financial operating results, particularly in light of aE SMG = 
the difficult economic environment for banking in ($7.40) | 
Canada. During the year we made vigorous ae . 
efforts to expand our business and satisfy our ae [J INTERNATIONAL 
customers’ needs both in Canada and abroad. 
This year we have slightly modified our ae Ea DOMESTIC 


annual report presentation to provide our 
shareholders with a more in-depth analysis of 
the operations of the Bank. Consequently, we 
have divided this Report on the Year's 
Operations into three distinct sections—the 
Corporate Overview, the Domestic Operations 
and the International Operations. 

My first subject deals with the balance of 
revenue after taxes which amounted to $271 
million, up 16 per cent over last year. On a per 
share basis this represents $7.40. As can be 
seen from Chart 1, our Domestic earnings rose 
to $178 million, an increase of 12 per cent, while 
stronger earnings growth came from the 
International sector which climbed 25 per cent to 
$93 million, and now represents 34 per cent of Eo 0) 
the Bank’s total earnings. The factors leading to ISIS: SIS ASS 
the profit performance of the two sectors will be 
discussed in greater detail further into this report. 
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R.A. Utting, 
Executive Vice-President and Chief General Manager 
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Total assets of the Bank at October 31, 
1979 were $51.7 billion, an increase of 26 per 
cent over the same date last year. Of this growth 
in total assets, approximately $1.3 billion was the 
result of the initial consolidation of several 
international subsidiaries (see International 
Operations). 

While the Bank had assets exceeding $51 
billion at year end, average total assets for 1979 
were $46.8 billion, up 25 per cent from the $37.5 
billion of the previous year. As can be seen from 
the chart, International Operations accounted for 
$13.9 billion in average assets, up 20 per cent 
over last year, while Domestic Operations 
amounted to $32.9 billion, up 27 per cent over 
last year. 


CHART 3 
RETURN ON ASSETS. (Balance of revenue after tax 
- as a percentage of average total assets) 
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Return on assets, an important profitability 
measure defined as balance of revenue after 
taxes divided by average total assets, declined 
somewhat from .62 per cent in 1978 to .58 per 
cent this year, or, expressed another way, the 
Bank earned 58° per $100 of assets this year 
versus 62° last year. Over the past several years 
there has been a noticeable shift in the 
profitability of our Domestic and International 
Operations. This year, the return on assets for 
Domestic Operations fell from .61 per cent to .54 
per cent. On the other hand, our International 
return on assets rose from .64 per cent to .66 per 
cent. 


Retail banking, which in 1979 contributed 28 per cent of 
our assets, includes the operation of our more than 1,500 
branches in Canada and is the largest segment of the 
Bank’s domestic business. 


Spread 

The slow growth of net interest revenue or 
““spread’’ was one of the major difficulties that 
we experienced this year. The per cent spread, 
which is the revenue from loans and investments 
less the cost of deposits and debentures 
expressed as a percentage of average total 
assets, was particularly hard hit this year as a 
result of three principal factors. Firstly, this year 
we were faced with an interest cost squeeze; 
that is to say Canadian interest costs, particularly 
those of term deposits, increased more rapidly 
than the yield on loans. Secondly, the Bank was 
obliged to raise a greater proportion of these 
high cost term deposits in order to fund asset 
growth. The third factor affecting the decline in 
per cent spread was the faster growth rate of the 
foreign currency side of the Bank which 
traditionally operates at relatively lower margins. 

Chart 4 shows per cent spread adjusted to 
a taxable equivalent basis, which takes into 
account the tax-exempt status of income 
debentures and preferred shares. On this basis, 
total per cent spread in 1979 was 2.78 per cent, 
down from 2.99 per cent in 1978. 


Other Operating Revenue 

Other operating revenue contributed 
approximately 20 per cent of the Bank’s net 
revenue and showed good growth during 1979, 
climbing from $258 million last year to $310 
million this year. 

Chart 5 provides a breakdown of the major 
categories of other operating revenue for the last 
two years. Service charges showed only minor 
growth this year, up $6 million or less than ten 
per cent. The Royal was reluctant in times of 
high inflation to raise service charge rates on our 
customers’ accounts. However, the cost 
oressures forced us to increase certain 
categories of rates. This will have a moderately 
beneficial effect on growth in revenues from 
service charges next year. 

The Royal’s loan fees grew 15 per cent to 
$46 million in 1979. Chargex/Visa fees, obtained 
from merchants based on their sales, were up 
sharply for the year as charge card sales 
volumes continued to climb. These fees 
amounted to $37 million this year, up 33 per cent 
over last year. Commissions on securities 
transactions doubled to $27 million in 1979 due 
to increased volumes, particularly Canada 
Savings Bonds. The largest component of other 
operating revenue—foreign exchange, letters of 
credit and other commissions— climbed 15 per 
cent to $133 million in 1979. 
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CHART 4 
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Non-Interest Expenses 
(excluding the Loan Loss Provision) 
Non-interest expenses were up 16 per 
cent, while average total assets rose 25 per cent, 
thus displaying improved productivity this year. 
Chart 6 shows the history of non-interest 
expenses as a per cent of average total assets 
for the past several years. Our ratio has 
continued to decline, and at 2.12 per cent for 
1979 was well below the peak of 2.51 per cent in 
1976. Control of non-interest expense increases 
continues to be an important concern of 
management and shall remain a high priority. 


Turning to the details of non-interest 
expenses for 1979 compared to 1978, Table 1 
illustrates the relative changes. Staff costs—by 
far the largest of our non-interest exoenses— 
amounted to $628 million in 1979, an increase of 
17 per cent over last year. This increase reflects 
higher salary levels and increased complement, 
primarily on the domestic side. Property costs 
are up only five per cent, largely the result of two 
factors: higher level of occupancy in the Royal 
Bank Plaza building in Toronto and the relatively 
low net number of branches opened this year (4). 
This year we have separately identified our 
mechanical and computer equipment costs 
which, considering our continuing automation 
program, have shown moderate growth of 15 per 
cent over 1978. Other operating expenses 
including advertising, stationery and travel 
expenses rose by 20 per cent during 1979. 
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CHART 6 


NON INTEREST EXPENSES (Excluding Loan Loss Provision) 
AS A PERCENTAGE OF ASSETS 
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TABLE 1 
Non-Interest Expenses 
($ Millions) 
%o 
1978 1979 CHANGE 
Staff costs $537 $628 17% 
Property costs 109 114 2 
Mechanical & computer 
equipment costs 42 48 15 
Other expenses 171 206 20 


Total $859 $996 16% 
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Loan Losses 

The Loan Loss Provision is the charge to 
earnings based on the five-year average of loss 
experience to related loans. Loss experience is 
the sum of write-offs made during the current 
year plus the net increase in appropriations 
made against loans which have been identified 
as involving potential future losses. Chart 7 
illustrates the history of loss experience arising 
from Domestic and International Operations 
during the past five years. 

The loss experience for 1979 totalled $64.8 
million, up $2 million over last year. This is 
composed of a domestic loss experience of 
$65.4 million being partially offset by a credit in 


international loss experience of $0.6 million. More 


than one-half of the domestic loss experience 
was attributable to small business loans with 
individual authorizations under $500 thousand. 
The credit in international loss experience 
resulted from significant improvements in our 
REIT loans and other appropriations. 

. Loan losses are inherent in the nature of 
the business of banking. To enable our 
shareholders to examine the trend in loss 
experience and to measure our performance in 
this area, we have set out on the chart the ratio 
of loss experience to the annual average of total 
loans excluding funds due from other banks. This 
ratio has continued to decline for the past 5 
years and was .23 per cent in 1979. 


13 


CHART 8 


TOTAL CAPITAL (Year-end balances) $2,329 


$ MILLIONS 


2,100 


Including Globe Realty Ltd. Preferred Shares 


Debentures 
1,900 _ oe | Accumulated 
4 appropriations forlosses $1,818 
Sharehoiders' Equity 


1,700 


1,500 


1,300 


$1,120 
1,100 


1975 1976 IRA 1978 1979 


Capital 

While still looking at the Bank as a whole, | 
would like to make several comments on the 
Bank’s capital position. At year-end 1979, the 
Royal Bank’s total capital amounted to $2.2 
billion, a very large capital base. This represents - 
an increase of 19 per cent over the same date 
last year. It is essential that our capital base 
grow each year in order to maintain an 
appropriate relationship between capital and 
deposits. 

~On December 5, 1978 Globe Realty 
Limited, a wholly-owned subsidiary of the Bank 
issued $160 million cumulative, redeemable 
preferred shares, Series ‘A’. The issue has the 
benefit of a Support Agreement, whereby the 
Bank covenants to ensure that Globe has 
sufficient surplus and available cash to make all 
payments of dividends. The proposed revisions 
to the Bank Act will permit the chartered banks 
to issue additional forms of equity such as 
preferred shares and under the terms of the 
Globe issue, the Bank will have the right prior to 
December 31, 1983, subject to the revision of the 
Bank Act and the shareholders’ approval, to 
effect the exchange of all Globe preferred shares 
for the same number of Royal Bank preferred 
shares. 

After effecting such an exchange, the 
Bank's capital position would be significantly 
enhanced. Taking this exchange into account, 
the Royal’s deposit-to-capital ratio would be 19.9 
to one for 1979. 


International centres are specialized banking facilities 
devoted to import/export financing. They are located 
strategically at seven key regional points in Canada. This 
group of pictures provides an insight into the operations. 
Clockwise from top left: airborne engine systems 
manufactured by the Montreal plant of Canadian Marconi 
Company are installed on the flight deck of an aircraft. 
Jet engines, manufactured by Pratt and Whitney Limited 
of Longueuil, Quebec (top right) are readied for overseas 
shipment. These and other financial packages are put 
together at he Montreal International Centre (lower 
picture).Other centres are in Halifax, Toronto, Winnipeg, 
Regina, Calgary and Vancouver. 


Domestic Operations 


We define Domestic Operations as all of 
our business carried out in Canada. For 
example, foreign currency loans and deposits 
transacted at branches within Canada are 
included. Aiso, appropriate allocations have 
been made with regard to capital and Head 
Office expenses. Domestic average total assets 
rose 27 per cent to $32.9 billion in 1979. While 
this growth rate may appear high, a large portion 
is related to the rapid increase in our holdings of 
income debentures and floating rate preferred 
shares in 1979, volumes of which nearly tripled 
to $2.7 billion. 

Domestic earnings for 1979 rose 12 per 
cent to $178 million. As this growth rate is slower 
than the increase in domestic average assets 
our domestic return on assets fell to .54 per cent 
from .61 per cent last year. (Table 2) 


Table 3 shows that the major cause of the 
decline in domestic return on assets was a Sharp 
drop of 44 cents in taxable equivalent domestic 
spread. Although this decline was partially offset 
by an improvement in our non-interest expense 
ratio, it was not sufficient to maintain the level of 
return on assets. 


Domestic Per Cent Spread 

Chart 9 shows the pattern of taxable 
equivalent domestic per cent spread over the 
past three years, and illustrates the trend of the 
quarterly average Canadian prime rate. Although 
the prime rate is not the only influencing factor 
on domestic spread, it does have significant 
impact. 

As the Royal Bank’s prime rate increased 
through the year, domestic per cent spread fell 
to a lower level than maintained in 1977 and 
1978. While it is true that rapid rate increases 
cause a temporary benefit, as experienced in the 
fourth quarters of 1978 and 1979, as the yield on 
loans increases slightly more rapidly than the 
cost of deposits, the benefit soon turns negative 
as the effect of higher term deposit costs is felt. 

The effect of the 1978 Canadian prime rate 
increases hindered our performance in 1979's 
second and third quarters and in 1980 it is likely 
that a similar effect will be felt from 1979's fourth 
quarter increases. 


aks) 


Table 2 
Domestic Highlights 


1978 1979 


Domestic average 
assets 

Balance of revenue 
after taxes 


$25.9 Billion $32.9 Billion 


$160 Million $178 Million 


Return on assets 61% 54% 

Table 3 

Domestic Highlights 
Per $100 of Assets 
1978 1979 

Taxable equivalent spread $3.68 $3.24 
Other operating revenue qa, isy/ 
Non-interest expenses S10 2.85 
Taxes (taxable equivalent basis) 61 we 
Return on assets 52.61 8 'S04 
CHART 9 
CANADIAN PRIME RATE Vs DOMESTIC PERCENT SPREAD 
Quarterly basis 1977-1979 
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Royal Bank financing is deeply involved in all facets of 
Canadian business. Whether funding the activities of 
fisherman Stanley Williams (lower right) whose lobsters 
are shipped both across Canada and abroad, or 
underwriting the financing that sends Sydney Steel’s 
rails, (top left), produced in Nova Scotia, to the 
Cameroons to build a railway with Canac engineering 
know-how (top right), Royal Bank financial expertise plays 
a major role in Canadian trade. 


Distribution of Domestic Deposits 

Chart 10 shows the distribution of domestic 
deposits by major categories for the last five 
years. This categorization includes all deposits in 
Canada, whether Canadian or foreign currency, 
with the exception of our International Division 
Money Market operations. We can see clearly 
that over this period the high cost term deposit 
category has grown rapidly and this has put 
pressure on our domestic per cent spread. Term 
deposits as a proportion of our domestic deposit 
mix has climbed from 49 per cent to 54 per cent 
during 1979 (Table 4). 


Regional Distribution of Domestic Assets 

The Royal Bank’s domestic assets are 
widely distributed across Canada as can be seen 
on Chart 11. Compared to 1978, we can see that 
the Royal's proportion of assets in the Prairie 
Provinces has increased somewhat this year, 
reflecting their particularly strong economies. 
The Royal attempts to maintain a broad base 
throughout Canada to provide benefits and 
services to all Canadians. 


Table 4 
Domestic 
Deposit Mix 
Proportion 
1978 1979 
Term deposits 49.2% 54.3% 


Government of Canada deposits 4.5 3.6 
Savings accounts 225 Ae) 27.8 
Demand deposits 16.4 14.3 


100.0% 100.0% 
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CHART 10 
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R.C. Paterson, 
Executive Vice-President and General Manager, 
Finance and Investments Division. 


Classification of Domestic Assets 

The Royal's domestic assets are also 
widely distributed by type of assets. Retail 
Banking, which includes Termplan loans, 
mortgages and Chargex/Visa, accounts for over 
one-fourth of our domestic assets. Commercial 
loans under $500 thousand, including small 
business and farm loans, represent $4.4 billion or 
13 per cent of domestic assets. Commercial 
loans over $500 thousand and our National 
Accounts Division’s assets account for 23 
per cent of the domestic classification. The 
General category which includes the investment 
portfolio, and our domestic money market assets 
(including statutory secondary reserves) 
accounted for ten per cent of the total. The 
Royal’s foreign currency assets in Canada 
accounted for 11 per cent of our Domestic 
business. The final category ‘‘Other Assets”’ 
includes such domestic assets as primary 
Statutory reserves, fixed assets and letters of 
credit and guarantees. 


The Royal continually monitors the relative 
performance of these categories. While 
contributions from the Commercial and General 
areas have been increasing, we have seen a 
decline in the contribution of Retail Banking. This 
is because the retail assets are primarily fixed 
rate, such as Termplan loans and mortgages, 
while a large portion of the associated deposits 
are variable rate, thereby severely squeezing 
retail soreads when interest rates rise. While in 
dollar terms the decline in Retail contribution 
was more than offset by increases in the 
Commercial areas, Retail Banking was the main 
cause of the decline in domestic per cent 
spreads. During this time of high interest rates, 
the Bank has not increased profits at the 
expense of the Canadian consumer. 


CHART 12 
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Retail Banking 

As the preceding financial detail shows, 
Retail Banking, which contributed 28 per cent of 
our assets, is the largest segment of the Bank’s 
domestic business. Retail includes the 
operations of our more than 1,500 branches in 
Canada and it is this part of the Bank that is most 
familiar to the vast majority of our customers. 

Introducing new services or improving 
existing services is an ongoing objective in Retail 
Banking where working directly with the 
customer constitutes 80 per cent of our branch 
banking business. An important new service 
introduced during 1979 was the daily interest 
savings account known as ‘‘The Calculator’. 

It is offered in all our branches and is the only 
account of its kind on which interest is calculated 
daily and credited monthly. 

Automated Teller Machines, which the 
Royal introduced in 1972, will be expanded to 
Western Canada during 1980. These machines 
offer the customer the convenience of banking 
at any hour of the day and night. 

During 1979 we also launched a new 
training program to upgrade the knowledge of 
our branch staff about the variety of services 
available. Now in operation across Canada, this 
marketing-oriented program makes It possible 
for individual employees to offer a fuller range of 
assistance making it less necessary for 
customers to go to several different staff 
members to do their banking. 

This personal involvement by branch staff 
with their customers is highlighted in our current 
television advertising commercials in which true 
stories about customer successes through their 
banking relationship with our staff members are 
portrayed. 
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Mortgages 

During the year, the Bank was a leader in 
the provision of mortgage funds to the residential 
market. We enabled more than 31,000 Canadian 
families to purchase homes by lending them a 
total of $1.4 billion in mortgages. We reached 
a milestone during 1979 in that the total 
of mortgages owned by the Bank or under 
administration for other investors passed the $5 
billlon mark, and by year-end had reached a total 
of $5.5 billion for a total of 190,000 mortgage 
accounts. 

In the seven years since 1973, the number 
of residential mortgages owned and 
administered by the Bank has doubled, while the 
actual dollar value of the mortgages under the 
Bank’s administration has doubled in just three 
and a half years from $2.3 to $5.5 billion. This 
volume of mortgage business illustrates the 
important role the Bank plays in helping 
Canadians buy homes. 


Automation 

Throughout the 1970's the Bank’s 
automation program has been primarily directed 
towards the computerization of the routine 
accounting functions that serve our customers 
and enable us to manage our own affairs. Today, 
with more than 90 per cent of domestic accounts 
already automated, we are in a strong position to 
meet the challenges and demands of the 1980's. 

We have processing centres in six cities 
across Canada where Bank records are 
maintained, and we operate an additional 
number of satellite processing centres. We 
recently moved our processing centres into new 
premises in three locations, two more will be 
open this year and plans are under way for a 
sixth. These new buildings are designed with 
backup equipment to provide service under 
almost any circumstances, ensuring maximum 
flexibility in the event of disruptions in any part of 
our network. With our interlocking systems, we 
are in a position to take advantage of newer 
technology and further decentralization. 

We are employing one of the most up-to- 
date paper handling systems available in the 
world. This system, based on Magnetic Ink 
Character Recognition (MICR), continues to be 
the mainstay. We have recently introduced 
Optical Character Recognition (OCR) systems 
successfully for some major applications and we 
anticipate the use of OCR will be expanded to 
other areas of our operation. 


Canada’s west coast is the gateway for trade and 
~commerce with Pacific region and European markets. 
The Royal Bank plays a major role here in the financing of 
wood and paper products, fish processing, miningand =~ 
many other resource related industries. Seenhereis sy 
_ Cowichan Bay, British Columbia, the scene for an active 
lumber operation that markets world-wide. Here, a cargo 
of forest products produced by Doman Industries is being 
loaded for California and United Kingdom markets. — 
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A.H. Michell, 
Executive Vice-President and General Manager, 
Canada Division 


We have made good progress in auto- 
mating our international operations. Processing 
centres are sited in New York, London, 
Bahamas, Puerto Rico, Argentina, Trinidad and 
Jamaica. Additionally, we run mini-computer 
operations in the Dominican Republic, Barbados 
and Colombia. 

A particular result of our automation 
strategy is the improvement in the timeliness and 
quality of the information we need to manage our 
world-wide operation. We are just completing our 
data collection network which provides us with 
up-to-date information on our international loans 
portfolio. This network currently services eleven 
locations in nine countries and more locations 
will be added as requirements are identified. We 
also intend to use this network for consolidating 
additional information. 

Careful planning is essential not only 
because of competition but because the 
obsolescence factor in automation can be high 
and therefore costly. The Royal Bank is highly 
regarded both within the industry and outside it 
as one of the leaders in the area of automation. 
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Commercial Banking 

While Retail Banking predominantly meets 
the needs of individuals, our Commercial 
Banking operation meets the financial 
requirements of small businesses and larger 
commercial enterprises including specialized 
areas such as agriculture, fishing, oil and gas, 
and forestry. 

Recognizing the increasingly specialized 
banking services required by our commercial 
and industrial clients, we have opened a series of 
Commercial Banking Centres beginning three 
years ago and now have four such facilities. The 
senior commercial bankers who staff these 
centres work closely with the retail branches in 
their area to solicit new commercial business 
and see that personal banking needs are 
met as well. 

Another initiative has been the introduction 
of AutoPlan Centres in Toronto, Calgary, 
Montreal and Ottawa, with further expansion 
scheduled for other major cities this year. From 
these centres financing is provided to 
automobile dealers to purchase vehicles from 
manufacturers, and finance sales to buyers. 

During 1980 the AutoPlan concept will be 
extended to include a complete Sales Financing 
Service dealing with wholesale financing against 
inventories for various kinds of commercial and 
industrial equipment for dealers and 
manufacturers, as well as financing purchases 
by consumers. 

Also during 1980 we will introduce a new 
service called ‘‘CashCommand—Series II’, an 
integrated, computerized service with a number 
of customized modules enabling customers to 
manage payments and cash flow, as well as 
providing them with sophisticated information on 
money markets and even their net cash position 
on a daily basis. 
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Independent Business 

Canada’s chartered banks are the nation’s 
leading source of credit to small, independent 
businesses. This group of customers is very 
important to the Royal Bank, not only because 
they represent a substantial volume of business 
for us, but because they contribute to Canada’s 
economy and are, as a group, the largest 
employer of Canadians. 


As in previous years, we have found that 
the most persistent cause of small business 
failure continues to be poor or incompetent 
management. To assist in avoiding this problem, 
the Royal Bank’s Independent Business Program 
continues to provide leadership and guidance on 
both sides of the branch manager’s desk. Our 
series of business counselling guides entitled 
‘Your Business Matters’ is still being acclaimed 
by industry associations, educators and 
governments as one of the most helpful 
publication series on small business being 
published today. This year we added two more to 
the series—number 14, entitled ‘Market 
Planning for Independent Business’, and 
number 15 entitled “Advertising and Sales 
Promotion’’. 


Our branch managers are provided with 
what we call Business Profiles which outline the 
special characteristics of a number of different 
types of businesses which they need to know if 
they are to make informed judgements about a 
client’s business. 

We are continuing to provide custom-loan 
packages for independent businessmen and 
professionals. These include our fishermen’s 
plans to cover the cost of purchasing boats and 
equipment and our various farmers’ programs. 
This year our FarmPlan mortgage program 
achieved substantial growth, especially in 
Western Canada. We now have 30 agrologists in 
the field who make assessments of farm worth 
and work closely with our branch managers 
concerning financing for new farm purchases, 
permanent improvements and farm debt 
consolidation. 

We have added new flexibility to our loans 
to assist graduating professionals to establish 
themselves in business. We include 
accountants, architects, chiropractors, dentists, 
engineers, lawyers, doctors, optometrists, 
oharmacists and veterinarians in our 
classification of professionals for our PRO-4 
package. Some of the expanded service options 
available include deferred profit sharing plans for 
employees and loans to finance fees that are 
receivable; capital loans for buildings and 
equipment, furniture, etc. 

Because we were among the first to 
recognize the marketing possibilities, the Royal 
Bank is today the foremost Jender in the rapidly 
growing field of franchise financing in Canada. 
Under our Franchise Assistance Program, we 
have established financing arrangements with 
some of Canada’s largest franchisors— 
McDonald's, Midas Muffler, etc.—to provide 
funds to their steadily increasing number of 
franchisees. Depending on the location, the 
amount of equity being invested and their 
business experience, we are able to make 
available to franchisees a number of different 
loans to suit their needs. These include start-up, 
operating and term loans, building loans, 
personal term loans to increase start-up equity, 
as well as inventory, fixtures and equipment 
loans. 


While venture capital financing can have 
its rewards, it is also recognized by most 
financial institutions as a particularly high risk 
area. Despite the difficulties, the Royal Bank has 
continued to provide this type of financing 
through RoyMark Financial Services Limited, 
which was established in 1974. 

RoyMark’s principal activity is to make 
possible the provision of venture capital to 
developing companies with above average 
growth potential. The professional staff of 
RoyMark is also available to provide investment 
management services as well as a broad range 
of related services including financial planning, 
corporate evaluation and private placements. 


Additional Services 

Our services to both large and small 
Canadian businesses are expanding in the area 
of leasing through our wholly-owned subsidiary, 
RoyLease Limited, which has grown 
dramatically this year both in terms of volume 
and its range of services. Working closely with 
National Accounts, Commercial Lending, and 
branch managers across the country, RoyLease 
added $121 million in new leases this year, 
bringing their total outstandings to $237 million. 

In order to better serve Royal Bank clients 
as well as non-Royal Bank clients, RoyLease 
made its financial services available for a wider 
range of corporate needs, leasing items ranging 
from computers and production machinery, to 
airolanes and ships. The addition of a new Fleet 
Leasing Service, designed exclusively for 
corporations operating large, national fleets of 
passenger cars and other motor vehicles, 
brought RoyLease into yet another highly 
competitive marketplace. 
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Economic Forecasting 

A non-lending service the Bank performs 
regularly for the business community is what we 
call economic briefings. A team of four of the 
Bank's senior economic and investment officers 
travels across Canada and the United States 
giving their views of the outlook for the Canadian 
economy. These briefings are attended by 
members of the business community in each 
city who are invited by the Bank’s district 
managers. 

Several years ago, it was decided that the 
kind of briefings given internally by our 
economists might also be of value to the Bank's 
customers and to Canadian businessmen in 
general. The result was the development of the 
subscription-based economic review known as 
the Royal Bank’s Econoscope. Issued monthly, 
Econoscope contains four quarterly forecast 
issues a year covering Canadian business 
conditions, financial markets and international 
outlook. 


Thunder Bay, at one time called the Lakehead, and 
carrying the name of the cities of Fort William and Port 
Arthur, is where much of Canada’s grain is loaded for 
overseas markets. This vital export, financed more often 
than not by the Royal, adds considerable weight to. 
Canada’s balance of payments. Typical are these scenes 
of grain being loaded at the United Grain Grower{s’ 
McCabe Elevator at the ‘Head of the Lakes’: 
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Premises 

The widespread building and premises 
improvement projects undertaken by the Bank 
during the year underline the importance of 
providing convenient and modern facilities for 
our customers across Canada as well as in 
some foreign countries. 

In constructing new buildings and 
renovating older structures, we have paid 
considerable attention to aesthetic contributions, 
as well as assuring that goals of function, 
efficiency, energy conservation, heritage 
aspects, etc., are met. 

We undertook 281 projects during the year, 
which accounted for capital spending of about 
$80 million. A total of 147 of these projects are 
now completed. Design and construction of 134 
others has begun and will be finished in 1980. 

Among the list of completed projects are 
new buildings for branches at Sydney, N.S.; 
Fredericton, N.B.; Stratford, Kingston and 
Toronto in Ontario; Portage la Prairie, Man.; and 
Victoria, B.C., as well as new premises in 
Calgary for our Alberta Central Processing 
Centre. 
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We are also in the process of completing 
renovations to the Head Office executive 
facilities in Montreal. This is the first major 
renovation of executive offices since the Bank 
moved to Place Ville Marie in 1962. Work is also 
well under way on major projects for the 
Montreal and Ottawa main branches, and 
branches in Regina; Langley and New 
Westminster, B.C.; and computer centres in 
Halifax and Winnipeg. 

The Bank has won plaudits for some novel 
architectural concepts it has adopted. There has 
been a good reaction to the design of the new 
Victoria building, which features a profusion of 
outdoor and indoor flowers and shrubs. 

Heightened activity on the international 
scene reflects the Bank’s expanded facilities 
abroad. We have started new building projects in 
St. John’s, Antigua,and Buenos Aires, Argentina, 
while plans and specifications are being written 
for a major building in Santo Domingo, 
Dominican Republic, and improved facilities in 
San Juan, Puerto Rico. 

In addition to providing new office 
accommodations for our Vice President and 
General Manager’s Department and branch in 
Hong Kong, we are arranging for office premises 
for our U.S. headquarters in New York City. 

In general, our real estate projects 
demonstrate our faith in the business vitality of 
many Canadian and international communities. 
Our goal is to ensure that our premises not only 
enable our staff to work efficiently, but help give 
our clients good service and enhance the well- 
being of the business environment. 
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J.C. McMillan, 
Executive Vice-President and General Manager, 
National Accounts Division 


National Accounts 

In November, the National Accounts 
Division's Head Office staff, including the Global 
Finance Group, was transferred from Montreal 
to the Royal Bank Plaza in Toronto to bring it 
closer to the majority of its clients. The Division's 
regional offices remain in Montreal, Toronto, 
Calgary and Vancouver. 


After its first full year in operation, the 
National Accounts Division has demonstrated 
that closer contact with its clients through 
specific account management is essential. With 
few exceptions, the accounts being managed, 
including governments and crown corporations, 
are so varied and complex in their requirements 
that there can be no single standard or model for 
dealing with any one account or connection. 
Consequently, an individual account manager 
may find himself crossing divisional lines within 
the Bank as well as international borders to put 
together the kind of financing package which is 
in the best interest of the client. 

During the year National Accounts Division 
played a lead management role in a number of 
major syndications with other financial 
institutions which included, for example, a US 
$1,250 million financing for PetroCan, $300 
million for Alberta Energy Company, $200 million 
for Northern Telecom Inc., $100 million for the 
Montreal Urban Community and $70 million for 
Zymaise Inc. of London, Ontario. 

The Division also played an important 
advisory role on several major projects. The 
largest, undertaken with Orion Bank, involved the 
winning of a contract, against stiff international 
competition, to act as financial advisers to the 
State Energy Commission of Western Australia 
ona 1,500-kilometer, $600 million natural gas 
pipeline project. The pipeline will run from 
Dampier in Northwestern Australia to south of 
Perth. Undoubtedly, the Royal’s position as the 
largest lender to the Canadian oil and gas 
industry was a factor in our obtaining the 
contract. 


Iniemational Ooerations 


A.R. Taylor, 
Executive Vice-President and General Manager, 
International Division 


| would now like to review the excellent 
results obtained in our International Operations. 

International average assets were $13.9 
billion in 1979, 20 per cent higher than last year. 
Changes in the value of the Canadian dollar 
during the year had only a minor effect on the 
growth in International assets, accounting for 
roughly one-eighth of the growth. International 
balance of revenue after taxes was up sharply, 
by $19 million or 25 per cent to $93 million, and 
accounted for half of the dollar growth in the 
Bank’s total earnings. As these earnings 
increased slightly more rapidly than average 
assets, International return on assets rose two 
basis points to .66 per cent. (Table 5). 

Table 6, expressing the various 
components per $100 of assets, portrays how 
this improvement in return was achieved. 
International spread per $100 of assets rose 
substantially in 1979 while non-interest expenses 
per $100 of assets were almost unchanged. The 
higher profitability coupled with the increased 
volumes, generated the substantially higher . 
earnings for the International side of the Bank in 
1979. 


Zt 


Effect of consolidations on operating results 

As mentioned previously, during the latter 
part of 1979 the Royal Bank consolidated several 
important European subsidiaries for the first 
time. They were three British firms, RBC 
(London) Limited, RBC Holdings (U.K.) Limited, 
and Western Trust & Savings Limited, and our 
German subsidiary, Burgardt + Nottebohm 
Bank AG. The consolidations added 
approximately $1.3 billion to International year- 
end assets. However, as these assets were not 
in place for the full fiscal year, they added only 
$400 million to International annua! average total 
assets. The revenues and expenses of these 
subsidiaries have also been included for a 
portion of the year; the British firms for six 
months while the German subsidiary for the 
fourth quarter. 

In total, the newly consolidated 
subsidiaries are high in per cent spread as well 
as in non-interest expenses, and these tend to 
influence the whole of International Operations. 
In terms of spread the consolidations added 
$12.5 million which in turn augmented spread 
expressed per $100 of assets by 4¢. Other 
operating revenue was increased by $4.7 million. 
Excluding the $13.6 million of non-interest 
expenses attributable to the new consolidations, 
International Operations’ non - interest expenses 
would have represented only $1.08 per $100 
of assets. The before-tax contribution of the new 
consolidations was $3.6 million. 


Table 5 
International Highlights 
1978 1979 
International average 
assets 
Balance of revenue 


$11.6 Billion $13.9 Billion 


after taxes $74 Million $93 Million 
Return on assets 64% 66% 
Table 6 
International Highlights 
Per $100 of Assets 

1978 1979 
Taxable equivalent spread 245: $1.65 
Other operating revenue 63 64 
Non-interest expenses Tele 1.14 
Taxes (taxable equivalent basis) 2 49 
Return on assets < paaguce 


Classification of International Assets 

Table 7 and Chart 13 which follows provide 
a breakdown of International assets into major 
types of assets as well as the geographic 
distribution of risk. 

In addition to a diversified country risk for 
the Royal's International assets, these funds are 
employed in a wide range of types of loans and 
other assets. The assets of the Retail Operations, 
defined as all operations of our International 
Retail branch network primarily located in the 
Latin America and Caribbean region, increased 
by $500 million, and rose to 13 per cent of the 
total. Wholesale business, which includes 
International commercial loans and loans to 
governments, grew by $1.2 billion in 1979. 
International Money Market operations, that 
portion of our business which maintains 
international liquidity, declined one per cent from 
last year’s proportion. 


Geographic distribution of risk 

The geographic breakdown, as shown in 
Chart 13, is based on the country of ultimate risk 
for the specific assets involved. For example, if 
we grant a loan to a foreign subsidiary of a U.S. 
company and the loan is guaranteed by the 
parent, then the country of ultimate risk is the 
United States. As can be seen, the Royal's 
International assets are widely distributed, 
providing both diversification and flexibility. Since 
1978, the major regions of growth have been the 
United States and Asia and Pacific sectors as a 
result of our desired expansion in these markets. 
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Table 7 


Classification of International Assets' 
($ Billions) 

| 1978 Proportion 1979 Proportion 
Retail ales 11% “SAGs 
Wholesale 6.0 52 vee 52 
Money 

market Sue OZ 4.4 Ol 
Other 

assets? 6 5 5 4 
Total $11.66 100% $139 100% 


1) Based on International average total assets 
2) Includes International investments, fixed 
assets, and letters of credit and guarantees. 


CHART 13 


GEOGRAPHIC DISTRIBUTION OF RISK* 
PERCENT BY AREA 


EUROPE 


LATIN AMERICA 
AND CARIBBEAN 


USA. 


ASIA & PACIFIC 


CANADA 
MIDDLE EAST & AFRICA 


1978 1979 


1978-$12.5 billion. 


*Based on total International assets as at October 31, 1979-$16 7 billion 


Canada has the geological good fortune to be at the very 
centre of the world energy picture. And the Royal has 
been the leader in energy financing since the discovery 
of the legendary Turner Valley and Leduc oil fields in 
Alberta. Today our involvement in this vital resources 
industry runs the gamut, from top left clockwise, coal 
mining with the Saskatchewan Power Corporation in the 
Estevan area of that province; oil exploration production 
in many areas of the west and north and natural gas 
production in energy-rich Alberta. Shown in lower picture 
a natural gas plant owned and operated by Bow Valley 
Industries. 


International 

The Royal has continued to demonstrate 
its ability to meet foreign competition and, as the 
financial detail shows, we have expanded our 
international business substantially during the 
past year. 

Since Canada must trade in order to 
survive, we know that there will continue to be 
opportunities for the Bank in the international 
arena, but world markets both for us and our 
Canadian customers who deal abroad are 
becoming fiercely competitive. As Canada’s 
largest bank, we see our responsibility as one of 
providing the financial resources and expertise 
that will enable Canadian businessmen to 
compete in the tough world markets upon which 
much of our country’s economic survival 
depends. 
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When dealing internationally, we 
emphasize those areas where we are most 
competitive and in this respect, the Royal is 
searching out opportunities to assist Canadian 
entrepreneurs in those areas where there seems 
a better than usual chance for export sales. 
These include the areas of energy, 
communications, forestry, agriculture, mining, 
engineering and transportation, where Canadian 
technology and expertise are considered to be 
competitive in world markets. 

The Royal’s role in support of such trade is 
primarily to provide export financing, but also to 
make available the whole range of Royal Bank 
services. We are developing a greater role in 
financing trade on a global basis partly because 
we are a world-scale bank, but also because we 
see strong growth opportunities in international 
trade. 

Our global network of offices, branches, 
subsidiaries and affiliates provides a proven 
capability in both retail and wholesale banking 
for Canadian clients, as well as to a growing 
international clientele through our presence in 
more than 45 countries. 


Europe 

As may be seen on Chart 13, the Bank’s 
European operations represent by far the largest 
segment of our international assets. At $6.2 
billion, it is 37 per cent of the world-wide total, 
and is an accurate reflection of the importance 
the Bank attaches to this part of the business 
world. 

In the last twelve months, the Royal has 
launched several major initiatives in Europe. In 
Germany, the Bank acquired the final one-third 
of Burgardt + Nottebohm Bank AG (BN Bank) 
last June, and it is now a wholly-owned 
subsidiary within the Royal Bank group of 
companies. The acquisition follows the merger in 
late 1978 of Bankhaus Burgardt und 
Brockelschen AG founded in 1929, and 
Hamburgische Kaufmannsbank Nottebohm and 
Co. AG of Hamburg, founded in 1822. 

BN Bank, with assets of more than $900 
million, has been the operating arm of the Royal 
Bank in Germany since 1975. Adding to its 
existing offices in Dortmund, Dusseldorf and 
Hamburg, the BN Bank opened a new branch in 
Frankfurt in October, to provide German 
companies with export financing, investment 
portfolio management, as well as money market 
and foreign exchange services. 
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In the United Kingdom, the Royal Bank 
opened its wholly-owned merchant bank 
Subsidiary, The Royal Bank of Canada (London) 
Limited on June 25. The Royal was the first 
Canadian bank to operate such a subsidiary in 
London, the financial capital of the world. 
Specializing in Euro-currency medium-term 
loans, and in the management and underwriting 
of Euro-bond issues, the new subsidiary offers 
banking services to clients on a world-wide 
basis. 

We are convinced that even more 
Canadian borrowers will need access to the 
Euro-bond market in the 1980's to help finance 
large resource projects, for example, and as the 
leading lender to the Canadian oil and gas 
industry, with more than 30 per cent of the 
market, we want to be in a strong position to 
service our customers’ needs both at home and 
abroad. 


Capitalized at $12 million, the new 
merchant bank is the successor toThe Royal 
Bank of Canada Trust Corporation Limited 
which, up to this year, has provided trust and 
portfolio services to the London financial 
community. It also complements the activities of 
Orion Bank Limited, a multi-national merchant 
bank with which the Royal, with a 20 per cent 
interest, initially gained a foothold in the Euro- 
bond market. 

Another U.K. acquisition during the year 
was the purchase of the Plymouth-based 
Western Savings and Trust Limited, providing the 
Royal Bank with its first British retail banking 
operation. Western, a Savings and loan bank with 
about 100,000 customers at 14 branches 
throughout southwestern England, has current 
loan balances of $129 million and deposits of $96 
million. The purchase price was $25 million. 


United States of America 

Another major international initiative 
undertaken by the Bank during the year was our 
expansion into the United States on a number of 
fronts. In September, we announced the planned 
injection of $100 million of new capital into our 
wholly-owned subsidiary, The Royal Bank and 
Trust Company in New York which will raise its 
equity position to about $130 million. 

The new capital will increase our legal 
lending limit to any one customer from $3 million 
to $13 million. It will enable our U.S. bank to 
compete more aggressively than it has been 
able to do up to now in servicing the full financial 
needs of our prime market target, ‘‘middle 
market’ clients with sales in the $5 million to 
$100 million range, within a two hundred mile 
radius of New York City. 

Instead of going the acquisition route, 
we have opted for a process of building from 
within, developing and strengthening the well- 
established capabilities of The Royal Bank and 
Trust Company, which has been in business in 
New York since 1951. In addition to our 
investment of capital, our complement of 
account officers will be doubled, reflecting our 
determination to compete aggressively in this 
area. 

Another initiative designed to substantially 
increase Our presence and business in the 
United States, which we have identified as our 
number one international market, was the 
transfer to New York of ten of the Bank’s senior 
U.S. management team. Formerly situated at 
Head Office in Montreal, the group will 
concentrate on increasing our corporate 
wholesale business—particularly with U.S. 
multi-national corporations with whom we are 
already doing business through either their 
Canadian or foreign affiliates. 

Our penetration of the U.S. multi-national 
market is already significant. Recent market 
research has indicated that the Royal Bank is 
used outside the U.S. by a higher proportion of 
U.S. multi-nationals than any other non-U.S. 
bank. With these New York initiatives, we hope 
to do even better in that market. 

Elsewhere in the United States, the Bank 
opened a branch in Portland, Oregon and 
representative offices in Denver and Pittsburgh. 


High in the Andes of Ecuador, a massive cement plant is 
rapidly taking shape. The plant is owned by Cementos 
Selvalegre and is designed to produce a projected 
375,000 metric tons of cement yearly upon completion. 
The financing, in which the Royal Bank has a substantial 
position, is a joint venture with the Export Development 
Corporation, Ottawa. The S.N.C. Group, Montreal, a 
Canadian engineering group has the design and 
procurement mandate. The contractors are Ecuadorian. 


In the upper photogragh, Cementos Selvalegre and Royal 
Bank principals are grouped around His Excellency, 
Cristobal Montaro Rey, Ecuadorian Ambassador to 
Canada, to sign documents covering local cost financing. 


Latin America and the Caribbean 

Latin America and the Caribbean 
continues to be a very important area for the 
Royal Bank and represents a substantial part of 
Our international business. 

Our branches in the Caribbean represent 
the core strength of the Bank’s retail banking 
business outside Canada. Adding to this 
strength, an agreement has been reached for 
the acquisition of Banco de San Juan, Puerto 
Rico's third largest bank with 14 branches 
throughout the country. The purchase is 
expected to be completed early in the new year 
after approval by regulatory authorities. 

Meanwhile, a number of branches in Haiti, 
Belize, Guyana and the Cayman Islands are 
undergoing reorganization with a view to bringing 
management closer to its markets. In addition, 
all branches are undertaking a review of their 
systems and procedures for the purpose of 
increasing efficiency and responding more 
effectively to their customers’ needs. 
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In wholesale banking, the Royal has beena 
leading banker to the governments, government 
agencies, banks and corporations of numerous 
countries in Latin America and the Caribbean for 
many years. Working closely with them, we have 
provided financing for major projects and 
development programs, either alone or by 
leading and/or participating in loan syndications 
with other major international banks. 

Considering that multi-national 
corporations are a prime target in the Royal’s 
global marketing strategy, and that most multi- 
nationals have operations in Latin America, our 
presence in the area for more than 70 years 
gives us a strong base for participating in its 
future economic development. 

In 1979, we managed or led loans to the 
Dominican Republic, Guyana, Jamaica, Mexico 
and Venezuela. In several countries our business 
is handled by local subsidiaries or affiliates. 
These include The Royal Bank Jamaica 
Limited, The Royal Bank of Trinidad and Tobago 
Limited, Banco Royal Venezolano C.A. and 
Banco Royal Colombiano. In Brazil, we own a 
half interest in Banco Internacional S.A., and 
have opened a representative office in Sao 
Paulo. 

The office will promote financing for major 
projects and development programs, and will 
also be active in the development of 
export/import trade between Canada and Brazil, 
thus continuing a tradition going back to 1919 
when the Bank opened its first branch in Rio de 
Janeiro. 

In September, we opened a regional 
representative office in Buenos Aires, Argentina. 
The office is primarily engaged in the promotion 
and development of wholesale banking 
opportunities arising in Argentina, Bolivia, Chile, 
Paraguay and Uruguay. These Southern Cone 
countries represent an area of growing 
economic and commercial importance to the 
Bank and the regional representative's office will 
complement the activities of our three branches 
in Buenos Aires, where we have had retail and 
commercial banking operations for over 50 
years. 

In November, the Royal Bank opened a 
representative office in Mexico City to serve the 
borrowing needs of Mexican corporations, the 
government and its agencies which had 
previously been served mainly out of Montreal. 
Over the next few decades, Mexico promises to 
be one of the world’s most dynamic and 
competitive markets and the Bank, with its long 
traditions in Latin America, plans to offer its 
special capabilities and expertise on an even 
more extensive basis than we had in the past. 


Middle East & Africa 

Despite unsettled conditions in the Middle 
East, we have continued to build our banking 
capability there because of the area’s growing 
importance. The Royal Bank's Middle East and 
Africa headquarters was moved from Montreal 
to London, England, two years ago to bring it 
closer to its markets. In 1979, this team was 
strengthened by the addition of two executive 
officers. Our representation in the area has 
become more active during the past year, in 
particular, our representative offices in Cairo, 
and Bahrain, our branch in Dubai in the United 
Arab Emirates, and the two brancnes of our 
subsidiary, The Royal Bank of Canada (Middle 
East) S.A.L. in Beirut, which has become more 
stabilized. 

Through these offices and branches, as 
well as through our many correspondent banking 
connections, the Royal Bank is able to provide 
access to money markets, wholesale and 
specialized commercial lending, project 
financing and other trade opportunities 
throughout the Middle East for Canadian 
exporters and businessmen. 


Asia/Pacific 

The Asia/Pacific region holds great 
potential for Canadian trade in the decade 
ahead. In 1978, two-way trading between 
Canada and the nations of Asia/Pacific, which 
contain more than half of the earth’s population, 
was less than ten per cent of this country’s total 
trade. Even then, the figure was substantial at 
$9.5 billion. In recent years, Japan has become 
our second largest trading partner but countries 
such as Hong Kong, South Korea, Singapore and 
Malaysia are well on the way to joining the ranks 
of the industrialized nations. 

China's decision to emerge from a long 
period of relative isolation also has far reaching 
implications for world trade. After a period of 
reassessment in the first part of 1979, China’s 
leaders reaffirmed their commitment to the 
modernization goals announced last year, but at 
a pace more consistent with the country’s 
human and financial resources. 
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Our relationship with the Bank of China 
goes back many years and we have a quarter 
century of experience in handling transactions 
with China. We are well equipped to assist our 
clients doing business there and in May of this 
year established a China desk to handle the 
numerous inquiries we receive from Canada and 
the United States. During the year we met 
several times with senior officials of the Bank of 
China and mid-1979 saw a further expansion of 
our relationship with the signing of an agreement 
through which we placed medium term funds at 
the disposal of our correspondent for use as and 
when required. 

In the year under review, Our group took 
management positions in loans to Asian 
borrowers aggregating close to $3.5 billion. A 
number of these loans were export related, such 
as our role as lead bank in a syndicate of 
Canadian banks which joined with the Export 
Development Corporation to provide $200 million 
supplementary financing of the purchase of a 
Candu reactor by Korea. 

In May, we established The Royal Bank of 
Canada (Asia) Limited in Singapore, in order to 
further broaden our syndicated lending capability 
in the region and supplement the activities of our 
branches in Hong Kong and Singapore. Our 
Hong Kong branch rapidly expanded its business 
share despite strong competition in a pivotal 
Asian market. Our Singapore Branch and Asian 
Currency Unit also recorded good progress and 
is very active in the increasingly important Asia 
dollar market. 

Our Representative Offices in Tokyo, Seoul 
and Sydney were extremely active during the 
year, continuing to seek out trading and business 
opportunities and helping clients looking for 
information and assistance on a wide variety of 
subjects. 

Overseas investment into Australia gained 
considerable momentum and capital inflows 
were impressive. Australia, which is like Canada 
in many ways, remains determined to ensure 
that its own people benefit from the exploitation 
of its abundant resources, but the scope of the 
many projects now under way or being 
contemplated is beyond Australia’s own 
technical and financial capacity. Our 
Representative Office in Sydney records a 
substantial increase in the number of inquiries 
received, and our presence is further bolstered 
by the activities of RoyAust Ltd. This wholly- 
owned finance company, which is engaged in 
Australian dollar deposit and lending activities, 
recorded solid growth in assets this year. 


Personnel 

While there is no question our Bank is 
continuing to make dramatic progress in the 
development of new products and more efficient 
methods of serving customers, it is equally 
certain that banking is still a ‘‘people’”’ business. 
For this reason we have always maintained that 
our greatest asset is our staff. 

As the leading Canadian bank, we 
frequently are the first to implement new banking 
services and technologies and this, in turn, has 
meant greater pressures and challenges for our 
Staff. It is, therefore, a point of pride for the 
management of the Royal Bank that our 
employees, in terms of dedication, loyalty and 
energy, have always been equal to these 
challenges. 

To achieve our personnel development 
objectives, the Bank has in place a number of 
Career training programs beginning at the high 
school and community college levels, and 
graduating to outside courses for senior 
management. These programs reflect the 
Bank’s policies of promotion from within and 
on-the-job training. 

In addition to the Bank’s training programs, 
we have made it possible for employees to 
improve their career opportunities by instituting 
the “Opportunities” program. This permits 
employees to nominate themselves for potential 
openings in a variety of banking positions and the 
response of employees to this program has been 
very positive. 
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The “Opportunities” program is one result 
of recommendations by the Royal Bank Task 
Force on the Status of Women. The report of the 
Task Force also resulted in the appointment of 
an Equal Employment Opportunities Coordinator 
and the amendment of a number of policies and 
procedures affecting the advancement of 
women in the Bank. Other developments from 
the report have included the encouragement of 
women to participate in management training 
courses both inside and outside the Bank, 
establishment of procedures to gather 
information about, and monitor the progress of, 
women with high potential in all areas of the 
Bank; and the creation of ‘‘awareness”’ sessions 
for managers to alert them to the corporate goal 
of assimilating more women into the 
management and executive ranks of the Bank. 

The role of the Equal Employment 
Opportunities Coordinator has been expanded 
to apply to all forms of discrimination. Even 
before the passage of the Canadian Human 
Rights Act, the Royal Bank had in place both 
policies and procedures to ensure equitable 
treatment and full opportunity to all staff 
regardless of race, creed, sex, age, or 
nationality. 

Another very important aspect of 
personnel relations is, of course, two-way 
communication. The Bank this year commissioned 
a firm of specialists to conduct a survey to 
determine the attitudes of Royal Bank 
employees about a number of issues affecting 
their careers, working conditions, pay, benefits, 
etc. Follow-up sessions were held in 
representative districts to clarify and probe more 
deeply into the few areas where problems 
requiring further study had been identified. 

Two-way communication with employees 
is not new at the Royal Bank. For five years, we 
have had in place a program known as R.S.V.P., 
with a full-time coordinator who reports directly 
to the President. Any employee in the Bank may 
write on a confidential basis to R.S.V.P. to make 
comments or ask questions about problems 
experienced at work involving Bank policies and 
procedures. 

| would like to take this opportunity to 
express my gratitude to every one of our 36,833 
employees in Canada and around the world for 
their dedication and hard work throughout 1979. 
They made possible our considerable 
achievements during the year and are the 
primary reason the Royal is Canada’s leading 
bank. 


Fully Consolidated Reporting under a New 
Bank Act 

The Royal Bank’s earnings would be 38 
cents per share higher on a fully consolidated 
basis under the proposed new Bank Act. Under 
the regulations of the present Bank Act, the Bank 
is not permitted to include in its own Financial 
Statements the assets of companies which we 
control nor those with which we are affiliated, 
with the exception of wholly-owned foreign 
banks; similarly our statements cannot include 
their profits unless the income is paid to us in 
dividends. Under the new Bank Act, expected to 
pass into law some time in 1980, it is proposed 
that chartered banks consolidate the results of 
those corporations which they control through 
ownership of more than 50 per cent of the voting 
stock, and that they include the appropriate 
share of earnings when ownership is 20 per cent 
or more or when a bank has effective control of 
an affiliate. To give our shareholders a better 
understanding of the full scope of the Bank’s 
operations, and so that they may know ahead of 
time the probable impact of the proposed new 
Bank Act reporting regulations, we have included 
on page 37 the highlights of the consolidated 
balance sheet and income statement according 
to our interpretation of the draft Bill. 
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The major differences which arise as a 
result of reporting on a fully consolidated basis 
rather than statutory are: first, the total assets of 
the Bank are increased by $1.9 billion or 3.6 per 
cent to $53.6 billion on October 31, 1979. 
Secondly, balance of revenue after taxes Is 
$284.7 million, $14.0 million or 5.2 per cent 
higher. And lastly, earnings per share are 
increased to $7.78 per share for 1979, 38 cents 
higher than is reported on the current statutory 
basis. 

The total capital of the Bank, debentures, 
accumulated appropriations and equity including 
minority interest, at the year-end as stated on a 
fully consolidated basis was $2.4 billion, $257 
million higher than on the statutory statements. 
Total deposits on the consolidated basis are $1.4 
billion higher, and as a result, the Bank’s deposit 
to capital ratio at year-end on a fully consolidated 
basis is 19.7 to 1 versus 19.9 to 1 on the statutory 
statements (including the Globe Realty Limited 
preferred shares). 


Highlights of consolidated results (in thousands) 


Sif 
Assets and liabilities as at October 31, 1979 October sl 1978 
Fully Fully 
consolidated Statutory consolidated Statutory 
Total loans 
including amounts due from banks $41,522,269 $40,047,199 $32,662,142 $31,614,809 
Total assets $53,572,324 $51,721,916 $42,024,943 $40,904,516 
Total deposits $47,808,720 $46,386,789 $37,829,448 $36,990,559 
Sundry liabilities 3,337,226 3,165,406 2,295,537 2,095,953 
Debentures 519,559 519,559 413,666 413,666 
Accumulated appropriations for losses 357,652 357,652 825,471 Beo.ar 
Minority interest in subsidiaries 164,991 — 11,878 — 
Shareholders’ equity 1,384,176 1,292,510 1,148,943 1,078,867 
Total liabilities and capital $53,572,324 $51,721,916 $42,024,943 $40,904,516 
Revenue and expenses 
Income from loans and securities $ 4,868,961 $ 4,690,097 $ 3,204,027 $ 3,136,021 
Interest paid on deposits and debentures 3,715,281 3,584,478 2,127,141 2,081,100 
Spread 1,153,680 1,105,619 1,076,886 1,054,921 
Other operating revenue 320,912 310,240 269,702 298,306 
Share of net income of companies accounted 
for on the equity method 11,050 — 13,414 —_ 
Non interest expenses 1,122,012 1,098,846 973,683 952,075 
Balance of revenue after provision 
for income taxes $ 299,677 $ 270,713 $ 250,319 $ 233,902 
Net income attributable to minority 
interest in subsidiaries $ 14,998 — $ tol — 
Balance of revenue after taxes and ; 
after minority interest $ 284,679 $ 270,713 $ 248,808 $ 233,902 
—Per share $ 7.78 $ 7.40 $ 6.80 $ 6.39 
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Statement of Revenue, 
Expenses and Undivided Profits 


Year Ended Year Ended 
October 31, 1979 October 31, 1978 
Revenue 
Income from loans $4,215,510,225 $2 838,446,291 
Income from securities 474,587,386 297 574,368 
Other operating revenue 310,239,694 258,356,382 
Total Revenue 5,000,337,305 3,394, 377,041 
Expenses 
Interest on deposits and bank debentures 3,584,477,776 2,081,100,121 
Salaries, pension contributions and other staff benefits 627,489,909 536,793,156 
Property expenses, including depreciation 162,492,395 151,075,453 
Other operating expenses, including a provision of $103,148,150 
($92,856,400 in 1978) for losses on loans based on 
five-year average loss experience 308,864,225 264,206,662 
Total Expenses 4,683,324,305 3,033,175,392 
Balance of revenue 317,013,000 361,201,649 
Provision for income taxes relating thereto (note 3) 46,300,000 127,300,000 
Balance of revenue after provision for income taxes 270,713,000 233,901,649 
(per share 1979—$7.40; 1978—$6.39) 
Appropriation for losses 112,200,000 97,000,000 
Balance of profits for the year 158,513,000 136,901,649 
Dividends (per share 1979 —$2.18; 1978 —$1.56 1/2) 79,767,072 57,264,182 
Amount carried forward 78,745,928 79,637,467 
Undivided profits at beginning of year 1,186,252 1,548,785 
122,000,000 145,000,000 


Transfer from accumulated appropriations for losses 


201,932,180 226,186,252 

Transferred to Rest Account 200,602,695 225,000,000 
DR En A ee ee eee ee 
$ 1,329,485 $ ia SO eae 


Undivided profits at end of year 
ee ee ee ee eee 
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Statement of Assets and Liabilities 


Assets 


Cash and due from banks 
Cheques and other items in transit, net 


Total Cash Resources 


Securities issued or guaranteed by Canada, at amortized value 
Securities issued or guaranteed by provinces, at amortized value 
Other securities, not exceeding market value 


October 31, 1979 


$10,515,764,034 
565,549,395 


11,081,313,429 


October 31, 1978 


$ 7,533,193;0e4 
613,988,221 


8,147,141,742 


Total Securities 


Day, call and short loans to investment dealers and brokers, Secured 
Other loans, including mortgages, less provision for losses 


Total Loans 


Bank premises, at cost less accumulated depreciation 
Securities of and loans to corporations controlled by the bank 


Customers’ liability under acceptances, guarantees and letters 
of credit, as per contra 


Other assets 


2,360,711,365 PIES ES PEN 
74,595,675 55,025,476 
3,391,401 ,838 2,254 ,063,820 
5,826, 708,878 4,564 ,849,007 
502,833,404 366,899,453 
30,613,821,304 25,079,678,047 
31,116,654,708 25,446,577,500 
536,475,985 474,625,919 
179,264,993 374,934,732 
2,907,916,030 1,861,855,546 
73,581,967 34,531,984 


$51,721,915,990 


$40,904,516,430 


Liabilities 
Deposits by Canada 
Deposits by provinces 
Deposits by banks 


Personal savings deposits payable after notice, in Canada, 
in Canadian currency 


Other deposits 


Total Deposits 


Acceptances, guarantees and letters of credit 
Other liabilities 


Total Sundry Liabilities 


Debentures issued and outstanding (note 2) 


~ Accumulated appropriations for losses 


Shareholders’ Equity 


Capital stock: 
Authorized—50,000,000 shares of $2 each—$100,000,000 
Issued and fully paid—36,590,400 shares 

Rest Account (note 4) 

Undivided profits 


Total Shareholders’ Equity 


October 31, 1979 


$ 636,284,072 
352,655,669 
10,467,895,379 


14,910,622,558 
20,019,331,706 


46,386,789,384 


2,907,916,030 
257,489,583 


3,165,405,613 
519,559,000 


357,651,708 


73,180,800 
1,218,000,000 
1,329,485 


RG. FRAZEE. 
President and Chief Executive Officer 


R.A. UTTING, 
Executive Vice-President and Chief General Manager 


1,292,510,285 
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October 31, 1978 


$21 AO5,0376 44 
209'090;359 
7,263,568, 108 


12,128,960,345 
16,283,902,903 


36,990,558,889 


1,861,855,546 
234,098,128 


2 UI 9o3,074 
413,666,000 


325,470,815 


73,180,800 
1,004,500,000 
ieahelentsy 


1,078,867 ,052 


$ 51,721,915,990 


$40,904,516,430 


Statement of Accumulated 
Appropriations for Losses 


Accumulated appropriations at beginning of year 


Year Ended 


October 31, 1979 
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Year Ended 


October 31, 1978 


General appropriations $122,030,948 $ 54,819,266 
Tax-paid appropriations 203,439,867 251,840,623 

Total 325,470,815 306,659,889 
Changes during the year 
Appropriation from current year’s operations 112,200,000 97,000,000 
Excess of provision for losses on loans based on five-year average 

loss experience (included in other operating expenses) 

over loss experience on loans for the year 38,330,569 30,070,694 
Profits and losses on securities, including provisions to reduce 

securities other than those of Canada and the provinces 

to values not exceeding market (31,280,142) 10,231,975 
Other profits, losses and non-recurring items, net 7,683,466 673/207 
Provision for income taxes, including credit of $30,600,000 

($21,300,000 in 1978) relating to appropriation from current year’s 

operations (note 3) 27,247,000 19,771,000 
Transferred to undivided profits (122,000,000) (145,000,000) 

Total 32,180,893 18,810,926 
Accumulated appropriations at end of year 
General appropriations 195,448,909 122,030,948 
Tax-paid appropriations 162,202,799 203,439,867 

Total $357,651,708 $325,470,815 


Auditors’ Report 


To the Shareholders, 
The Royal Bank of Canada: 


We have examined the statement of 
assets and liabilities of The Royal Bank 
of Canada as at October 31, 1979 and 
the related statements of revenue, 
expenses and undivided profits and 
accumulated appropriations for losses 
for the year then ended. Our 
examination was made in accordance 
with generally accepted auditing 
standards, and accordingly included 
such tests and other procedures as we 
considered necessary in the 
circumstances. 


In Our Opinion these statements 
present fairly the financial position of 
the Bank as at October 31, 1979 and 
its revenue, expenses and undivided 
profits and its accumulated 
appropriations for losses for the year 
then ended. 


Montreal, November 26, 1979 


DOUGLAS J. LOW, C.A. 


of Deloitte Haskins & Sells 
GERALD J. WAREHAM, C.A. 


of Price Waterhouse & Co. 
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Notes to the Financial Statements 


1. The financial Statements include the assets and liabilities and results of operations of those subsidiaries whose accounts are permitted by the 
provisions of the Bank Act to be consolidated with those of the Bank. The significant operating subsidiaries so included are as follows: 
The Royal Bank of Canada (France) RoyMidEast Investments Limited 
The Royal Bank of Canada (Middle East) S.A.L. RoyCan Finanz AG 
The Royal Bank of Canada International Limited Burgardt + Nottebohm Bank AG 
RoyEast Investments Limited The Royal Bank of Canada (London) Limited 
RBC Finance BY. Western Trust & Savings Limited 
RoyAust Limited The Royal Bank of Canada (Channel Islands) Limited 


As required by the Bank Act, the statements of assets and liabilities of significant subsidiaries not consolidated are included separately in 
these annual statements. 
aN neck ee ee a ee ee ee eee 
2. The debentures are subordinated to the claims of depositors and other creditors and consist of: 


Maturity Rate 1979 1978 
April 1, 1982 85/4% Callable on or after April 1, 1981 $ 35,000,000 $ 35,000,000 
February 15, 1984 8% Callable on or after February 15, 1982 40,000,000 40,000,000 
May 15, 1986 10% Callable on or after May 15, 1984 40,000,000 = 
June 1, 1986 94% 60,000,000 60,000,000 
June 1, 1987 9% 75,000,000 75,000,000 
December 1, 1987 72% Callable on or after December 1, 1982 1,044,000* 50,000,000* 
April 1, 1988 912%  Callable on or after April 1, 1984 35,000,000* 35,000,000* 
February 15, 1989 10.40% 75,000,000 — 
April 15, 1991 VETS Callable on or after April 15, 1983 3,515,000* 3,666,000* 
February 15, 1992 9% Callable on or after February 15, 1985 40,000,000* 40,000,000* 
May 15, 1994 10% Callable on or after May 15, 1986 40,000,000* == 
December 1, 1994 10% Maturity on December 1, 1984 at the option of the 

holder and callable on or after that date 75,000,000* 75,000,000 * 


$ 413,666,000 


*Subject to sinking fund provisions. 


$ 519,559,000 


3. In 1979, of the $112,200,000 appropriation for losses from current year’s operations, approximately $63,000,000 is deductible for 
income tax purposes and the resulting reduction in income taxes of $30,600,000 has been reflected in the statement of 
accumulated appropriations for losses. 

The total tax provision for the year is included in the financial statements as follows: 1979 1978 


In the statement of revenue, expenses and undivided profits $ 46,300,000 $ 127,300,000 


In the statement of accumulated appropriations for losses: 
Related to tax deductible appropriations ($ 
Related to taxable.capital gains on securities and 
other transactions 


30,600,000) ($ 21,300,000) 


3,353,000 1,529,000 
($ 27,247,000) ($ 19,771,000) 
Total tax provision for the year $ 19,053,000 $ 107,529,000 
ce a et eg 
4. The changes in Rest Account for the year were as follows: 


1979 1978 
$1,004,500,000 $ 779,500,000 


Balance at beginning of year 

Share of post-acquisition earnings of subsidiaries not 
previously consolidated 

Transfer from undivided profits 


12,897,305 == 
200,602,695 225.000.000 


$1,218,000,000 $1,004,500,000 


Balance at end of year 


5. In connection with the sale by Globe Realty Limited, a wholly owned subsidiary of the Bank, of $160,000,000 $1.88 Cumulative Redeemable 
Preferred Shares Series A of Globe Realty Limited (exchangeable at the option of the Bank into Bank Preferred Shares when and if revisions 
to the Bank Act so permit), the Bank has covenanted to ensure that Globe Realty Limited has sufficient distributable surplus and available 
cash to enable it to make all payments of dividends and other distributions in respect of such shares. The Bank has also agreed to use all 
reasonable efforts to purchase in each calendar quarter 48,000 such preferred shares, if available, at prices not exceeding $25 per share. 
As at October 31, 1979 there were 6,369,500 preferred shares having an aggregate value of $159,237,500 issued and outstanding. 

Saber eh sete ee a ae a ee eee ee 
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The Royal Bank and Trust Company 

(Incorporated under the laws of the State of New York) 

Condensed Statement as at October 31, 1979 

(In U.S. Dollars; Canadian equivalent $1.186) 

Assets Liabilities 

Cash and due from banks $ 8,259,184 Deposits, demand $ 95,685,733 

United States Government securities, Deposits, time 74,397,093 
at amortized value 16,941,104 Deposits by banks 11,799,980 

Other securities, at amortized value 47,389,590 Letters of credit 16,926,958 

Loans and advances, less provision Other liabilities 4,333,176 
for losses 136,590,809 = Capital stock fully paid (100,000 shares 

Real estate, buildings and equipment, of $100 each) 10,000,000 
SoS ee eee Surplus Fund (note 2) 3,204,000 
depreciation 6,606,660 at 

a ae : : Reserve for depreciation 
Customers’ liability under letters of credit 16,926,958 of securities 1,041,000 
Other assets 3,488,995 Undivided profits 18,815,360 
$236,203,300 $236,203,300 
NOTES: (1) The Royal Bank of Canada owns the entire capital stock of The Royal Bank and Trust Company with the exception of the directors’ 


qualifying shares. This investment is carried on the books of the Bank at Can. $11,849,326. 


(2) Under New York Banking Law the Surplus Fund is not available for the payment of dividends. The Fund must be built up to 65% of 
capital stock and until this has been accomplished transfers of not less than 10% of each year’s net income must be made to the 


Fund. 


Globe Realty Limited 

(Incorporated under the laws of Canada) 

and its wholly owned subsidiary companies 

Globe Building Corporation 

Globe Realty Management Limited 

Condensed Consolidated Statement as at October 31, 1979 
(In Canadian Dollars) 


Assets Liabilities 
Real estate, buildings and equipment, Accounts payable and other liabilities $ 1,353,221 
at cost less accumulated Dividend payable 2,993,665 
depreciation (note 2) $ 73,277,767 Short-term promissory notes 8,025,906 
Cash in bank | 228,812 The Royal Bank of Canada 14,096,768 
Investments in floating rate Capital stock fully paid (6,369,500 
preferred shares 126,013,409 $1.88 cumulative redeemable preferred 
Other assets 180,285 shares series A of no par value—note 3) 159,237,500 
(40,320 common shares of 
no par value) 4,032,000 
Retained earnings 9,961,213 
$199,700,273 $199,700,273 
NOTES: (1) The Royal Bank of Canada owns the entire common stock of Globe Realty Limited. This investment is carried on the books of the 


Bank at $1,614,000. 


(2) In accordance with agreements providing for the leasing of certain lands to third parties, Globe Realty Limited has pledged lands 
having a cost of $8,826,417 as part of the security for mortgages arranged by the third parties on the properties. The terms of the 


agreements provide that buildings on these lands become the property of the Company at the expiration of the leases. 


(3) During the year the Company issued 6,400,000 $1.88 Cumulative Redeemable Preferred Shares Series A for an aggregate 


consideration of $160,000,000. As at October 31, 1979, 30,500 of these shares had been purchased for cancellation. 


a ee ee ee ee ee ee 


The Royal Bank Jamaica Limited 

(Incorporated under the laws of Jamaica) 

and its wholly owned subsidiary company 

Royal Bank Trust Company (Jamaica) Limited 

Condensed Consolidated Statement as at September 30, 1979 
(In Jamaican Dollars; Canadian equivalent $.658) 


Assets 
Cash and due from banks $ 18,297,849 
Cheques and other items in transit, net 6,178,600 
Securities, at cost 63,425,870 
Loans and advances, less provision 

for losses 106,283,261 
Real estate, buildings and equipment, 

at cost or valuation less accumulated 

depreciation 5,057,519 
Customers’ liability under acceptances, 

guarantees and letters of credit 45,501,620 
Other assets 15,267,140 


$260,011,859 
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Liabilities 


Deposits $186,368,719 
The Royal Bank of Canada 8,538,295 
Acceptances, guarantees and 

letters of credit 45,501,620 
Other liabilities 11,618,663 
Capital stock fully paid (3,000,000 

stock units of $1 each) 3,000,000 
Capital reserve (note 2) 925,646 
Statutory reserve 2,690,000 
Surplus 1,368,916 


$260,011,859 


NOTES: (1) The Royal Bank of Canada owns 75% of the capital stock of The Royal Bank Jamaica Limited. This investment is carried on the 


books of the Bank at Can. $1,606,533. 


(2) The capital reserve arises from the independent appraisal of the real estate and buildings. 


RoyLease Limited 

(Incorporated under the laws of Canada) 
Condensed Statement as at October 31, 1979 
(In Canadian Dollars) 


Assets 


Receivable under lease 
agreements less unearned 


income of $74,679,565 $225,938,758 
Preliminary outlays for leased assets 13,072,589 
239,011,347 
Provision for losses (1,536,533) 
237,474,814 

Other assets 1,035,351 


Liabilities 
Accounts payable $ 6,588,990 
Advances from affiliate— 

RoyMarine Leasing Limited 8,536,789 
Short-term promissory notes 63,954,575 
Long-term debt 38,876,605 
The Royal Bank of Canada 102,100,106 
Deferred income taxes 8,212,962 
Capital stock fully paid 

(1,000,000 shares of 

no par value) 10,000,000 
Retained earnings 240,138 


I Iii III 


$238,510,165 


$238,510,165 


1 a (SS ee ae ee ee ee a os ee eS SS 


NOTE: 
$15,545,000. 


The Royal Bank of Canada owns the entire capital stock of RoyLease Limited. This investment is carried on the books of the Bank at 
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RoyMarine Leasing Limited 
(Incorporated under the laws of Canada) 
Condensed Statement as at October 31, 1979 
(In Canadian Dollars) 


Assets Liabilities 
Receivable under lease Accounts payable $ 1,115,132 
agreements less unearned Long-term debt 51,303,947 
income of $7,278,707 $18,810,359 Deferred income taxes 2,394,468 
Amount due under conditional Capital stock fully paid 
sales agreements less 350.000 shares of 
unearned income of $3,130,090 16,384,980 = par value) 3,680,000 
Secured loans 13,509,384 Retained earnings 188,694 
Accrued interest 319,471 
Cash in bank 895,206 
Advances to affiliate— 
RoyLease Limited 8,536,789 
Other assets 226,052 
$58,682,241 $58,682,241 
NOTE: The Royal Bank of Canada owns the entire capital stock of RoyMarine Leasing Limited. This investment is carried on the books of the 


Bank at $4,506,895. 


Auditors’ Report 


To the Shareholders, 

The Royal Bank of Canada: 

We have examined the statements of 
assets and liabilities of controlled cor- 
porations of The Royal Bank of Canada 
as at the dates indicated. Our exami- 
nation was made in accordance with 
generally accepted auditing standards, 
and accordingly included such tests 
and other procedures as we consid- 
ered necessary in the circumstances. 


In Our opinion these statements pre- 
sent fairly the financial position of the 
corporations as at the dates indicated. 


Montreal, November 26, 1979 
DOUGLAS J. LOW, C.A. 

of Deloitte Haskins & Sells 
GERALD J. WAREHAM, C.A. 
of Price Waterhouse & Co. 


Selected Statistical Data 


Ten-Year Analytical Review 


Revenue and Expenses 


as a per cent of average total assets 


Total average assets (millions) 
Spread (taxable equivalent basis) 
Other operating revenue 
Non-interest expenses 


Adjusted tax provision 
(taxable equivalent basis) 


Balance of revenue after tax 


Share information 
Shares outstanding (thousands) (1) 
Balance of revenue after tax 
Dividends 
Share price (2) high 

low 

close 
Book value (3) 
Price earnings ratio (4) high 

low 

Dividend yield (5) 


Other information 
Deposit to capital ratio (6) 
Return on equity (7) 
Number of shareholders 
Number of employees (8) 
Number of branches (9) 


Quarterly Perspective 


(in thousands except per share) 


Fiscal 
Year Quarter Spread 
1978 | $22515451 
1978 II 200;214 
1978 III 264,714 
1978 IV 288,545 
1978 Full Year $1,054,921 
1979 | $ 276,624 
1979 I| 254,434 
1979 III 267 ,966 
1979 IV 306,595 
1979 Full Year $1,105,619 


1979 


$46,847 


2.775 % 
-662% 
2.345 % 


515% 
517% 


36,590 
$ 7.40 
$ 2.18 
$ 46% 
$ 3394 
$ 37% 
$ 45.09 

6.3 
4.6 


5.4% 


19.9:1 


17.7% 


32,058 
36,833 
1,604 


Other 
Operating 
Revenues 


$ 60,088 
62,570 
62,858 
72,840 


$258,356 
b fore 
70,284 
78,683 
85,895 


$310,240 


1978 


$37,514 


2.991% 
689% 
2.938 % 


518% 
624% 


36,590 
$ 6.39 
$ 12565 
$ 38 
$ 2438 
$35 
hifecte ete! 

5.9 
3.8 


5.0% 


20.3:1 


18.2% 


313503 
35,660 
1,600 


Non- 
Interest 
Expenses 


Sez sOre2e 
233,508 
243,679 
244,065 


$702,009 
N-oninsYx8) 
264,639 
288,912 
283,467 


$1,098,846 


1977 


$31,763 
2.949% 
109% 
2.684% 


A42% 
3c70 


36,590 
pee 
$-=1238 
$ 28°/8 
: eaeey 
$ 243/4 
ean 745) 
6.2 
49 
Src 


7a Orbea 

155% 
S210 
Soe es 
1S }e lo. 


Balance of 
Revenue 
after Tax 


Deo ina 
oa: 
Ose 
76,020 


$233,902 
$ 77,074 
Ser The) 
56,037 
84,123 


$270,713 


1976 


$26,763 


3.087 % 
S41% 
Zt ote/s 


483 Yo 
588% 


36,076 
$4.30 
$01.30 
Sica oe UI 
$ 26'/4 
Gieece 
$ 27.90 

78 
6.1 


44% 


20.4:1 


16.2% 


32,079 
34,429 
ier’ 


Balance of 
Revenue 
after Tax 

Per Share 


$1.41 
1.43 
1.47 
2.08 


$6.39 
oon 
1.46 
LOS 
2.30 


$7.40 
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$23,399 
3.145% 
167% 
2.643% 


614% 
.655 % 


34,925 
4.39 
1223 
3612 
243/8 
30/4 

25:23 
8.3 
5.6 
40% 


20.471 
18.4% 
32,329 
32,464 
1,524 


Dividend 
Per Share 


$ 361 
“37-8 
37.0 
45 


$1.56 'p 


SS 


1974 1973 1972 1971 1970 Notes: 
(1) Weighted monthly average of equivalent 
fully paid shares outstanding. 
(2) High and low price of shares traded on the 
Toronto Stock Exchange during the fiscal year 
and closing price on last trading day of 


$20,344 $16,271 $13,847 $12,076 $10,702 October. 
° ° ° (3) Shareholders’ equity plus accumulated 
PT beh Sats 2.876% 2.144% 2.146% 2.900% BpDrmoonaione tor eae avded ey fe 
676% 109% 126% "31 Jo 198% number of equivalent fully paid shares 
2.383% 2.373% 2.275% 2.320% Br ee au metian 
balance of revenue after tax per share. 
541% 602% 565% 576% fb eee pad ona cue ee 
ETE 610% 630% 587% 647% (6) Total deposits to total capital 


(shareholders’ equity, accumulated 
appropriations for losses and debentures) at 
fiscal year end. Included in the 1979 ratio is 
$159 million of Globe Realty Ltd. preferred 


33,264 33,264 33,264 33,264 33,264 Sti siete oxchan eas the .: 
option of the Bank, into preferred shares on the 
$ 3.22 $ 2.98 $ 2.62 Sale $ 2.08 neyal Bank, if and hen Be aie by revisions 
Ga4=10) Saat (2 $ 96 $ 88 $ 86 to the Bank Act, and after approval of the 
: + = a = Bank's common shareholders. 
$ 39'/ $ 39'/s Sreoe ye $ 28/8 $ 26'/8 (7) Elance eb eOle alt ah divided by 
average shareholders’ equity plus 
$ 24'l4 $ 32! $ 25'/8 $ 20° $ 18% Sees SDeIee noone (ck losses. 
as ese eae es seer NORTeedRaconcoiced apstis eee ae 
not includi ida ubsidiaries. 
$ 22.95 $ 21.80 $ 19.79 $ 17.86 $ 16.58 result of local incorporation of our operations 
in several countries, anumber of staff and. 
12.2 13.1 14.3 13.3 12.6 branches cease to be included in reported 
(eee) 10.8 96 9.7 9.4 figures. The approximate number of staff 
ff 3 
3.5% 2.9% 3.1% 3.6% 0) eae ee 


1972—Jamaica-230: 
Trinidad & Tobago-345; 
1977—Colombia-230. 


21.9:1 19.8:1 18.5: 17.6:1 18.7: ans Aen ian dropped because 
° 9 ° 1971,V ela-6; 
14.4% 14.3% 13.9% 12.4% 12.9% Pe meaecici 
31,345 31,562 31,600 32,239 34,154 1977, Colombia-9. 
31,094 28,225 25,701 24,435 24.306 
1,470 1,409 1,393 1,366 1,312 


For the information of shareholders, the 
valuation day, December 22, 1971, value of the 
EARNINGS Bank's capital stock for capital gains tax 
purposes as published by the Department of 
National Revenue, Taxation, is $29.50. 


ROYAL BANK SHARE PRICE AND EARNINGS PER SHARE 


1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 


ae FISCAL YEARS BALANCE OF REVENUE 
Pet ee a AFTER TAXES PERSHARE 


Ten-Year Statistical Review 
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(in thousands) 


Assets and Liabilities 1979 1978 1977 1976 
Assets 
Cash resources $11,081,313 et a G 1165038 $ 6,239,013 
Securities 5,826,709 4,564,849 3,403,064 3,185,296 
Loans including day loans 31,116,655 2oA4O S11 PRESS ODES ES 17,825,430 
Bank premises (net) 536,476 474,626 AVS 21-3 332,449 
Other assets 3,160,763 2 eSee 1;549,783 1,249,398 
Total $51,721,916 $40,904,516 $34,350,334 $28,831 ,586 
Liabilities 
Deposits $46,386,789 $36,990,559 $31 379,914 $26,290,831 
Sundry liabilities 3,165,406 2,095,954 1,455,640 1,249,906 
Debentures 519,559 413,666 353,891 270,000 
Accumulated appropriations for losses 357,652 oye! JA8) 306,660 289,947 
Shareholders’ equity 1,292,510 1,078,867 854,229 730,902 
Total $51,721,916 $40,904,516 $34,350,334 $28,831 ,586 
Revenue & Expenses 
Income from loans $ 4,215,510 $ 2,838,446 $2283 102 $ 2,020,941 
Income from securities 474,587 PT RSH ES 234,900 218,046 
Sub-Total! 4,690,097 336024 2,518,692 2,238,987 
Interest paid on deposits 3,584,478 2,081,100 1,617,028 1 43h Or 
Spread 1,105,619 1,054,921 901,664 807,110 
Other Operating Revenue 310,240 258,356 PAPE Rea) 198,245 
Staff Costs 627,490 536,793 484 342 428,391 
Property Expenses 162,492 151,076 T3302 111,866 
Loan Loss Provision 103,148 92,856 81,449 66,503 
Other Expenses 205,716 17s 350 153,072 oho 
Non-Interest Expenses 1,098,846 952,075 852,375 737,966 
Balance of Revenue 317,013 361,202 274,622 267 ,389 
Provision for Income Taxes 46,300 127-300 105,800 110,000 
Balance of Revenue after Taxes $ 270,713 $. = 233,902 G2a1'68;822 § = 15%:389 
Dividends $ 79,767 $ Dipco- $ 50,495 $ ATs 


TIL 


$ 5,348,281 
Zot O57 
15,816,493 
Zor oo 
1,233,047 


peor Wl 131 


$22,870,875 
1,219,866 
200,000 
ZENS 
643,277 


Seo orto 


Dele (Oosre2 
189,703 
1,983,425 
i256;o92 


426,333 
179;378 


362,099 
88,003 
49,954 

116,283 


618,339 


287,872 
134,630 


See loos 


$ 43,751 


ot 


1974 RoR AS} 1972 tile 1970 
az Ns eG 'alitaye) WES) eS) sue iow $ 3,688,244 $3,000, 0616 $ 2,648,853 
2,812,869 2,143,978 2,296,048 2,298,855 1,879,632 
Pahoa Osh 9,972,051 8,111,053 6,973,914 6,166,013 
168,306 137,749 O20) 117,346 Sno nse) 
1,412,491 EAOTTS 5025251 600,096 581,305 
$21,669,880 918,363,935 $14,767,516 $12,953,978 $11,368,623 
$19,441,373 $16,800,301 D130 (e872 $11,772,301 PO 30a 2 he 
1,340,098 713,124 496,985 512,240 oy Rone 
125,000 125,000 75,000 75,000 == 
246,623 238,030 215,840 1S6A93 160,465 
516,786 491,275 442 309 407,844 891,025 
$21,669,880 SIBiG63,0309 $14,767,516 $12;9093;5/8 $11,368,623 
Dale S O00 de tO 1o,923 $ 728,294 $ 664,348 $ 686,322 
166,220 120,510 114,300 119,776 111,953 
WAL 535 1,136,433 842,594 784,124 798,275 
Tee l.258 673,477 462,656 452,540 487 885 
Doo oe 462,956 319,938 331,584 S10;399 
hod ges.che 115,364 100,534 88,953 85,434 
LORCA SIE 233,661 181,681 166,342 150,509 
TASH SOK) 56;7.30 48,857 45,235 41,147 
S092 21,649 18,708 14,093 10,680 
O2 222 74,136 oonthall 54,485 49,208 
484,894 386,176 314;973 280,155 251,544 
Pallas BP 192,144 165,499 140,382 144,280 
103,800 92,900 78,286 69,500 75,000 
5  — 107,202 $ 99,244 $ SRLS $ 70,882 $ 69,280 
$ 36,590 $ gaged $ S1g933 $ 29 Ate ie 20,007 
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Chairman 
of the Board 


3 President 

and 

Chief 

_ Executive Officer 


W. Earle McLaughlin Rowland C. Frazee 
Montreal Montreal 
Chairman of the Board, President and 


The Royal Bank of Canada Chief Executive Officer, 
The Royal Bank of Canada 


Vice-Chairmen 
of the Board 


Jock K. Finlayson W.D.H. Gardiner H.E. Wyatt 
Montreal Toronto Calgary 
Vice-Chairman, Vice-Chairman, Vice-Chairman, 


The Royal Bank of Canada _ The Royal Bank ofCanada ‘The Royal Bank of Canada 


Vice-Presidents 


¢ » 


W.O. Twaits, C.C. lan D. Sinclair 


Toronto Montreal 
Company Director Chairman and 


Chief Executive Officer, 
Canadian Pacific Limited 


The Rt. Hon. 
Lord Adeane 
London, England 
Company Director 


G.H. Blumenauer 
Hamilton 
Chairman and 


President, 
Otis Elevator Company 
Limited 


F.M. Covert, O.B.E., 
D.F.C., Q.C. 

Halifax 

Partner, 

Stewart, MacKeen & 
Covert 


Sir Charles E.M. Hardie, 


C.B.E. 

London, England 
Partner, 

Dixon, Wilson & 
Company 


D.S. Anderson 
Toronto 
Chairman, 
Canada Realties 
Limited 


G. Allan Burton, 
D.S.O., E.D., LL.D. 
Toronto 

Chairman and Chief 
Executive Officer, 
Simpsons, Limited 


Camille A. Dagenais 
Montreal 

Chairman and Chief 
Executive Officer, 
The SNC Group 


David S. Holbrook 
Toronto 
Consultant 


John A. Armstrong 
Toronto 

Chairman and 
Chief Executive 
Officer, 

Imperial Oil Limited 


es 


R.B. Cameron, O.C., 
D.S.O. 

Halifax 

Chairman, 

Maritime Steel and 
Foundries Limited 


Mrs. Mitzi S. Dobrin 
Montreal 

Group Vice-President 
and General Manager, 
Steinberg Inc. 


Walter F. Light 
Montreal 

President and Chief 
Executive Officer, 
Northern Telecom 
Limited 


lan A. Barclay 
Vancouver - 
Chairman, 
British Columbia 
Forest Products 
Limited 


John H. Coleman 
Toronto 

President, 

J.H.C. Associates 
Limited 


G. Campbell Eaton, 


O.C., M.C., LL.D., C.D. 


St. John’s, Nfld. 
Managing Director, 
Newfoundland Tractor 
& Equipment Co., Ltd. 


Tong Louie 
Vancouver 

President and Chief 
Executive Officer, 
H.Y. Louie Co. Limited 
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T.J. Bell, M.C. 
Toronto 

Chairman of the Board 
Abitibi-Price Inc. 


F.B. Common, Jr., 
Q.C. 

Montreal 

Partner, 

Ogilvy, Renault 


Floyd D. Hall 
New York 
Chairman of the 
Executive Committee, 
International Air 
Transport Association 


P.L.P. Macdonnell, 
Q.c. 

Edmonton 

Partner, 

Milner & Steer 


J.D. Maciennan 


Pe: - ‘ : 
Clifford S. Malone F.C. Mannix J. Pierre Maurer Mrs. Dawn R. 


Regina Toronto Calgar 

I ; y New York McKea 

President and Chief President and Chief Company Director Executive Winhiosg 

Executive Officer, Executive Officer, Vice-President, President, 
Interprovincial Steel Canron Inc. Metropolitan Life Walford Investments 
and Pipe Corporation Ltd. Insurance Company Ltd. 


La. 
J.P. Monge Pierre A. Nadeau Paul Paré Neil F. Phillips, Q.C. Herbert C. Pinder 
New York Montreal Montreal Montreal Saskatoon 
Chairman, Chairman of the Chairman and Chief Partner, President, 
Amcan Group, Inc. Board, President and Executive Officer, Phillips & Vineberg Saskatoon Trading 
Chief Executive Officer Imasco Limited Company Limited 


Petrofina Canada Inc. 


X\ 


ZZ 
: ia ‘ 
Claude Pratte, Q.C. L. Merrill Rasmussen Charles I. Rathgeb A.M. Runciman P.R. Sandwell 
Quebec Cody, Wyoming Toronto Winnipeg Vancouver 
Advocate President and Chief Chairman and Chief President, Chairman, 
Executive Officer, Executive Officer, United Grain Growers Sandwell and 
Husky Oil Company Comstock Limited Company Limited 


International Ltd. 


P.N. Thomson John A. Tory, Q.C. C.N. Woodward 

Coral Harbour, Toronto Vancouver 

Bahamas President, Chairman of the 

Chairman, The Thomson Board, 

T.1.W. Industries Ltd. Corporation Limited Woodward Stores 
Limited 
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Executive Officers 


Chairman of the Board 
W. Earle McLaughlin 


President & Chief Executive Officer 
Rowland C. Frazee 


Vice-Chairman 
J.K. Finlayson (Montreal) 


Vice-Chairman 
W.D.H. Gardiner (Toronto) 


Vice-Chairman 
H.E. Wyatt (Calgary) 


Executive Vice-President and Chief 
General Manager 
R.A. Utting 


_Head Office 


Executive Vice-Presidents and 
General Managers 
J.C. McMillan 
(National Accounts Division) 
(Toronto) 
A.H. Michell (Canada Division) 
R.C. Paterson (Finance 
& Investments Division) 
A.R. Taylor 
(International Division) 
Senior Vice-Presidents 
J.E. Cleghorn 
P.A. Fréchette 
L.E. Gillmoure 
A.G. Halliwell 
H.S. Hardy 
B.V. Kelly 
A.H. MacKenzie 
E.P. Neufield 
M.J. Regan (Toronto) 
R.G.M. Sultan 
J.M. Walker (Toronto) 


Vice-Presidents 
G.C. Aitken (Toronto) 
A.M. Channell 

J.C. Grant 

L.M. Irvine 

G.J. Johnson (Calgary) 
W.J. McCartney 
W.N. McFadyen 
J.A. Milburn 

D.S. Wells 

G.W. Wheeler 


Chief Inspector 

D.F.W. Bruce 

Vice-President & Comptroller 
K.A. Smee 

RoyLease Limited/ 
RoyMarine Leasing Limited 
R.G. Hunkin 

Secretary 

R.J. Moores 


Assistant General Managers 
J.P. Béland (Montreal) 

G.A. Bellevue 

H.G. Buckrell 

W.C. Bull 

W.P. Carter 

J.P. Clarke 

G.E. Farrow 

G.J. Feeney 

W.R. Fithern 

E.L. Grosland (Toronto) 
R.F. Gulliford (Toronto) 

G.P. Hanson (Toronto) 

S.B. Labarge 

E.W. Latimer 

C.G. MacKenzie 

R.A. Masleck 

H.D. McRorie (Winnipeg) 
W.J.H. Nimmo (Vancouver) 
E.G. Stone (Toronto) 


Field Operations 


Senior Vice-President 


H.E. McClenaghan— Ontario (Toronto) 


Senior Vice-Presidents & 
General Managers 

R.B. Ashforth—Alberta (Calgary) 

W.D. Henry—British Columbia 
(Vancouver) 

F.P. Paradis—Quebec (Montreal) 

W.S. Snook—U.S.A. (New York) 


Vice-Presidents & General Managers 


B.D. Gregson (Toronto) 

H.G. Hurd (Regina) 

W.A.R. MacDonald (Toronto) 
W.C.C. Mackay (London, England) 
J.B. McDonald (Winnipeg) 
M.O.P. Morrison (Toronto) 
J.N.T. Rednall (Hong Kong) 
P.J. Rossiter (London, England) 
J.C. Sinclair (Halifax) 

C.P. de Souza (Montreal) 

A. de Takacsy (Paris, France) 


Vice-Presidents 
J.G.R. Bénard—Quebec (Montreal) 
D.C. Maltby—Alberta (Calgary) 


Assistant General Managers 
J.D. Anderson (San Francisco) 
E.P. Archibald (Calgary) 

J.G. Bisaillon (Montreal) 

T.W. Bleackley (Vancouver) 
J.H.E. Bolduc (New York) 

N. Brewis (Hong Kong) 
E.R.G. Burgess (Ottawa) 

G.R. Burns (Toronto) 

J.T. Clayden (Hong Kong) 
A.E. Colling (Toronto) 

W.R. Dinwoodie (New York) 
W.D. Dobson (Regina) 

L.G. Edmonds (Vancouver) 
W.J. Gorman (Toronto) 

N.G. Homsy (London, England) 
A.J.P. Joss (Toronto) 

V.E. Keating (Vancouver) 
D.N. Kitchen (Toronto) 

R.P. Lasnier (Montreal) 

W.P. Lefaivre (Edmonton) 
W.J. MacKay (London, England) 
J.G. Macpherson (Vancouver) 
H.R. McLean (Toronto) 

J.M. Messmer (Toronto) 

S.A. Middaugh (Halifax) 

W.E. Neapole (Calgary) 

J.V. Oram (Montreal) 

R.B. Robertson (Toronto) 

R.D. Séguin (Montreal) 

H.C. Stewart (Montreal) 

J.K. Talbot (Montreal) 

M.L. Turcotte (Montreal) 

E.D. Welland (Toronto) 

D.C. Williamson (Vancouver) 
G.M. Youssef (New York) 


Head Office Organization 
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Banking Divisions 
Canada 

A.H. Michell, Executive Vice-President 
and General Manager 

C.G. MacKenzie, Assistant General 
Manager and Comptroller 


Commercial Banking 

A.G. Halliwell, Senior Vice-President 

D.S. Wells, Vice-President, 
Commercial Lending 

W.J. McCartney, Vice-President 
Commercial Marketing (Toronto) 

GA. Bellevue, Assistant General 
Manager, Commercial Lending 

J.P. Clarke, Assistant General 
Manager, Commercial Lending 

H.D. McRorie, Assistant General 
Manager, Agricultural Services 
(Winnipeg) 


Retail Banking 

H.S. Hardy, Senior Vice-President 

G.W. Wheeler, Vice-President 

W.P. Carter, Assistant General 
Manager, Retail Lending and 
Mortgage Services 

W.R. Fithern, Assistant General 
Manager, Chargex/Visa 


Business Development 
J.A. Milburn, Vice-President 


Operations and Systems 
L.E. Gillmoure, Senior Vice-President 
J.C. Grant, Vice-President, 
Systems Development 
L.M. Irvine, Vice-President, 
Real Estate Resources 
E.W. Latimer, Assistant General 
Manager, Branch & Processing 
Operations 


National Accounts 

J.C. McMillan, Executive 
Vice-President and General 
Manager (Toronto) 

M.J. Regan, Senior Vice-President 
(Toronto) 

J.M. Walker, Senior Vice-President— 
Ontario (Toronto) 

G.J. Johnson, Vice-President 
(Calgary) 

J.P. Béland, Assistant General 
Manager (Montreal) 

W.J.H. Nimmo, Assistant General 
Manager (Vancouver) 

E.G. Stone, Assistant General 
Manager (Toronto) 


International 

A.R. Taylor, Executive Vice-President 
and General Manager 

B.V. Kelly, Senior Vice-President 

J.E. Cleghorn, Senior Vice-President 

A.M. Channell, Vice-President—Loans 

R.F. Gulliford, Assistant General Manager, 
International Banking (Toronto) 

S.B. Labarge, Assistant General 
Manager—Loans 

R.A. Masleck, Assistant General 
Manager— Finance 

International Money Markets 

E.L. Grosland, Assistant General 
Manager (Toronto) 


Corporate Departments 


Chief Inspector’s Department 
D.F.W. Bruce, Chief Inspector 


Corporate Planning and 
Organization 

W.C. Bull, Assistant General Manager 

Global Marketing 

R.G.M. Sultan, Senior Vice-President 

PA. Fréechette, Senior Vice-President, 
Public Affairs 


Economics 
E.P. Neufeld, Senior Vice-President 
& Chief Economist 


Personnel 

A.H. MacKenzie, Senior 
Vice-President 

G.J. Feeney, Assistant General 
Manager, Compensation Planning & 
Development 

H.G. Buckrell, Assistant General 
Manager, Corporate Personnel Services 

Finance and Investments 

R.C. Paterson, Executive 
Vice-President and General 
Manager 

W.N. McFadyen, Vice-President 


Investments 

G.C. Aitken, Vice-President & 
Treasurer (Toronto) 

G.E. Farrow, Assistant General Manager 
Global Funds Management 

G.P. Hanson, Assistant General Manager 
Canadian Money Markets (Toronto) 


Control and Financial Planning 
K.A. Smee, Vice-President & Comptroller 


Secretariat 

R.J. Moores, Secretary 

RoyLease Limited/RoyMarine Leasing 
Limited 

R.G. Hunkin, President and Chief 
Executive Officer 


Field Operations 


Atlantic Provinces 

Halifax 

J.C. Sinclair, Vice-President and 
General Manager 

S.A. Middaugh, Assistant General 
Manager, Branch Banking 


Quebec 

Montreal 

F.P. Paradis, Senior Vice-President 
and General Manager 

J.G.R. Bénard, Vice-President, 
Quebec 

R.D. Séguin, Assistant General 
Manager, Commercial Lending, 
Quebec 

H.C. Stewart, Assistant General 
Manager, Administration and 
Comptroller 

M.L. Turcotte, Assistant General 
Manager (Montreal Branch) 

R.P. Lasnier, Assistant General 
Manager, Quebec East 

J.G. Bisaillon, Assistant General 
Manager, Quebec West 


Ontario 


Toronto 
H.E. McClenaghan, Senior 
Vice-President—Ontario 


East & North 

M.O.P. Morrison, Vice-President and 
General Manager 

E.R.G. Burgess, Assistant General 
Manager (Ottawa Branch) 

A.J.P. Joss, Assistant General 
Manager, Branch Banking 

Metropolitan Toronto 

B.D. Gregson, Vice-President & 
General Manager 

G.R. Burns, Assistant General 
Manager, Commercial Banking 

W.J. Gorman, Assistant General 
Manager, Marketing 

D.N. Kitchen, Assistant General 
Manager (Toronto Branch) 

H.R. McLean, Assistant General 
Manager, Branch Banking 

J.M. Messmer, Assistant General 
Manager, Commercial Banking 

E.D. Welland, Assistant General 
Manager, Special Projects 


Ontario West 

W.A.R. MacDonald, Vice-President and 
General Manager 

A.E. Colling, Assistant General 
Manager, Greater Hamilton Area 

R.B. Robertson, Assistant General 
Manager, Southwestern Area 

Manitoba and Northwestem 
Ontario 

Winnipeg 

J.B. McDonald, Vice-President & 
General Manager 


Saskatchewan 

Regina 

H.G. Hurd, Vice-President and 
General Manager 

W.D. Dobson, Assistant General 
Manager, Branch and Commercial 
Banking 

Alberta 

Calgary 

R.B. Ashforth, Senior Vice-President 
and General Manager 

D.C. Maltby, Vice-President 

E.P. Archibald, Assistant General 
Manager, Alberta South 

W.E. Neapole, Assistant General 
Manager (Calgary Branch) 

Edmonton 

W.P. Lefaivre, Assistant General 
Manager, Alberta North 

British Columbia 

Vancouver 

W.D. Henry, Senior Vice-President 
and General Manager 

T.W. Bleackley, Assistant General 
Manager (Vancouver Branch) 

L.G. Edmonds, Assistant General 
Manager, Branch Banking 

V.E. Keating, Assistant General 
Manager, Branch Banking 

J.G. Macpherson, Assistant General 
Manager, Branch Banking 

D.C. Williamson, Assistant General 
Manager, Administration 


International Areas Organization 


Asia Pacific 

Hong Kong 

J.N.T. Rednall; Vice-President and 
General Manager 

J.T. Clayden, Assistant General 
Manager 

N. Brewis, Assistant General 
Manager 

U.K., lreland & Scandinavia 

London 

P.J. Rossiter, Vice-President and 
General Manager 


Middle East & Africa 

London 

W.C.C. Mackay, Vice-President and 
General Manager 

N.G. Homsy, Assistant General Manager 

W.J. MacKay, Assistant General Manager 


Continental Europe 

Paris 

A. de Takacsy, Vice-President and 
General Manager 

Europe, Middle East & Africa 

Montreal 

G.D. Loewen, Regional Manager 

Latin America & Caribbean 

Montreal 

C.P. de Souza, Vice-President and 
General Manager 

J.K. Talbot, Assistant General Manager, 
Wholesale Banking 

J. Purchon, Regional Manager, Caribbean 

R.G. Whalin, Regional Manager, 
Latin America 

J.N.E. Wilson, Regional Manager, 
Wholesale Banking 

Argentina 

Buenos Aires 

J.S. Hepworth, C.B.E., Manager 

Bahamas 

Nassau 

P.E. Racine, District Manager 

Barbados 

Bridgetown 

C.H. Anderson, District Manager, 
Eastern Caribbean 

Belize 

Belize City 

K.E.D. Fisher, Manager 


Cayman Islands 

Grand Cayman 

D.J.A. Stewart, Manager 
Dominican Republic 
Santo Domingo 

L.L. Street, District Manager 
Guyana 

Georgetown 

S.J.R. Affonso, Deputy District Manager 
Haiti 

Port-au-Prince 

A.B. Caldwell, Manager 


Puerto Rico 

San Juan 

J. Scott, District Manager, Puerto Rico and 
U.S. Virgin Islands 


U.S.A. 

New York 

W.S. Snook, Senior Vice-President and 
General Manager 

J.H.E. Bolduc, Regional Executive, 
Eastern U.S.A. 

W.R. Dinwoodie, Regional Executive, 
Metro New York 

G.M. Youssef, Assistant General Manager, 
U.S.A. 

San Francisco 

J.D. Anderson, Regional Executive, 
Western U.S.A. 

Montreal 

J.V. Oram, Assistant General Manager, 
U.S.A. 
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Argentina and Southern Cone 
Countries 

Florida 202 (Esq. Cangallo) 

Casilla de Correo 1899 

Buenos Aires 

J.D. Nelson, Regional Representative 


Australia 

10th Floor, 151 Macquarie St., 

Sydney, N.S.W. 2000 

R.C. McDonald, Regional Representative 


Bahrain 

P.O. Box 2046 

Kanoo Building 

Manama 

W.J. Poynter, Regional Representative 


Brazil 

Av. Paulista, 949 

CJ. 121 

01311 Sao Paulo, Brazil 

M.J. de Freitas, Regional Representative 
F.G. Deakin, Representative 


France 

3, rue Scribe, 75440 

Paris, Cedex 09 

L.F.H. Borda, Regional.Representative 
R.C. French, Regional Representative 


Germany 

Bockenheimer Landstrasse 61 

6 Frankfurt/Main 1 

EW. Tegtmeyer, Regional Representative 
R. Stolting, Special Business Consultant 


Japan 

Suite 442, Kokusai Bldg., 

1-1, Marunouchi 3-Chrome 

P.O. Box 1709, Tokyo 

R.G. Laliberté, Regional Representative 
A. Tsuji, Representative 


Mexico 

Hamburgo 172, 5th Floor 

Apartado Postal 6-1020 

Mexico 6, D.F. 

J.H. Stech, Regional Representative 
P.L. Tesché, Representative 


Republic of Korea 

Samsung Main Building, Room 1814 
250, 2-Ka, Taepyung-ro 

Chung-Ku, Seou/ 

R.B. Gray, Regional Representative 


Republic of Panama 

Avenida Manuel Maria Icaza No. 7 
Apartado H 

Panama 5 

J.J. Kelly, Representative (Central America) 


United Kingdom 

2 Palace Gate, W8 SNF 

London 

A.B. Colpitts, Regional Representative 
A.J. Charles, Regional Representative 
R.F.M. Smith, Oil & Gas Representative 
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United States of America 

Chicago, III. 

33 North Dearborn Street 

Room 1215, Chicago, /II., 60602 

G.D. Gillespie, Resident Representative 
R.A. Love, Representative 

D.L. Sanderson, Representative 

Dallas, Texas 


333 North St. Paul Street 

Suite 2128, Dallas, Texas 75201 

M.B. Lambert, Regional Representative 
D.K. McLaren, Representative 

S.D. Reichmuth, Representative 
Denver, Col. 

410 Seventeenth Street 

Suite 2260 

Denver, Colorado 80202 

C.L. Johnson, Resident Representative 
G.R. Jaeckel, Representative 


Houston, Texas 


1200 Smith Street 

23rd Floor, Two Allen Center 

Houston, Texas, 77002 

J.M. McIntyre, Resident Representative 


Los Angeles, Calif. 


510 West Sixth Street 

Suite 1221, Los Angeles, California 90014 
J.G. Murray, Resident Representative 
E.W. Moyer, Representative 


Pittsburgh, Penn. 


Suite 4644 

United States Steel Building 

600 Grant Street 

Pittsburgh, Pennsylvania 15219 

J.W. Gibson, Resident Representative 
L.A. Gartner, Representative 

T.W. McCabe, Representative 


Venezuela 

Edificio Cavendes 

7th Floor, Office No. 103 

Avenida Francisco Miranda 

Corner 1A, Avenida Los Palos Grandes 
Apartado 70666, Caracas 107 

J.R. Glahome, Regional Representative 
P.R.S. Tingle, Representative 


Bahamas 

The Royal Bank of Canada International 
Limited 

Beaumont House, P.O. Box N-3024 

Nassau, N.P. 

R.A. Lacey, President 

J.M. Lahens, Vice-President & General 
Manager 


Channel Islands 

The Royal Bank of Canada (Channel 
/slands) Limited 

Saumarez Street, P.O. Box 48 

St. Peter Port, Guernsey 

T.J. Betley, Managing Director 


France 

The Royal Bank of Canada (France) 

3, rue Scribe, 75440 Paris, Cedex 09 

A. de Takacsy, President 

Germany 

Burgardt + Nottebohm Bank AG 
(BN Bank) 

Bockenheimer Landstrasse 61 

6000 Frankfurt (Main) 1—Germany 

A. de Takacsy, Chairman of the 
Supervisory Board (Paris) 

P. Brauns, Member of Managing Board 
(Dusseldorf) 

F.J. Hentrei, Member of Managing Board 
(Dortmund) 

M.A. Nicolai, Member of Managing Board 
(Frankfurt) 

H. Plaschna, Member of Managing Board 
(Hamburg) 

O. Techau, Member of Managing Board 
(Hamburg) 


Lebanon 

The Royal Bank of Canada (Middle East) 
S.A.L. 

Immeuble Hanna Ghantous & Sons 

First Floor, Dora, Beirut 

W.C.C. MacKay, President 
(London, England) 

K.N. Kikano, General Manager 


United Kingdom 

The Royal Bank of Canada (London) 
Limited 

107 Cheapside 

London EC2V 6DT 

N.H.P. Hardinge, Managing Director 

M.A. Brennan, Deputy Managing Director 

Western Trust & Savings Limited 

The Moneycentre 

Plymouth, PL1 1SE 

R.C. Priestland, Managing Director | 

United States of America 

The Royal Bank and Trust Company 

68 William Street, New York 10005 

C.L. Mahnken, President 

W.A. McLeod, Vice-President 


Affiliated banks and financial organizations 


Africa (Central African Nations) 
Equator Bank Limited 

777 Main Street 

Hartford, Connecticut 06115 

N.E. Helmboldt, President 


Australia 

RoyAust Limited 

10th Floor, 151 Macquarie Street 
Sydney, N.S.W. 2000 

R.A. Frost, General Manager 


Bahamas 

RoyWest Banking Corporation Limited 
P.O. Box N-4889 

Nassau, N.P. 

V.A. Brown, Managing Director 
Belgium 

Banque Belge pour I'Industrie, S.A. 

1, rue de Ligne, 1000 Bruxelles 

J. Glorieux, Chairman 

A. Stas de Richelle, Managing Director 
R.W. Brydon, Manager, International 


Brazil 

Banco Internacional S.A. 

Rua 15 de Novembro 240, Sao Paulo 
J.A. Mano Silva, President 

C.W.J. Edwards, Vice-President 


Canada 

Aetna Financial Services Limited 
(formerly Aetna Factors Corporation 
Limited) 

4150 St. Catherine Street West 

Montreal, Quebec H3Z 1X8 

D.G. Higgins, President 

Insmor Holdings Limited 

Royal Trust Tower, Suite 3304 

Toronto-Dominion Centre 

Toronto, Ontario 

W.P. Carter, Director 

Insmor Mortgage Insurance Company 

Royal Trust Tower, Suite 3304 

Toronto-Dominion Centre 

Toronto, Ontario 

D.R. Smith, President 


RoyLease Limited 

1 Place Ville Marie 

P.O. Box 6001 

Montreal, Quebec H3C 3A9 
R.G. Hunkin, President 
RoyMarine Leasing Limited 

1 Place Ville Marie 

P.O. Box 6001 

Montreal, Quebec H3C 3A9 
R.G. Hunkin, President 
RoyMark Financial Services Limited 
11 King Street W., Suite 1402 
Toronto, Ontario M5H 1A3 
D.W. Morison, Chairman 
RoyMor Mortgage Corporation 
1 Place Ville Marie, P.O. Box 6001 
Montreal, Quebec H3C 3A9 
R.C. Paterson, President 
RoyNat Ltd. 

620 Dorchester Blvd. W. 
Montreal, Quebec H3B 1P2 
J.D. Thompson, President 
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Colombia 

Banco Royal Colombiano 

Apartado Aereo 3438 

Bogota, Colombia 

P.B. Arthur, President & General 
Manager 

Greece 

RoyMidEast Investments Limited 

Leoforas Kifisias 38 

Paradisos Amarousion, Athens 

K.N. Kikano, Managing Director 


Hong Kong 

InchRoy Credit Corporation Limited 
16th Floor, Wing Lung Bank Building 
45 Des Voeux Road, Central 

H.A. Jacobsen, Managing Director 
Orion Pacific Limited 

28th Floor, Alexandra House 

16-20 Chater Road 

J.M. Bunting, Managing Director 
RoyEast Investments Limited 

12th Floor, New Henry House 

10 Ice House St., Central 

G.W. Swindell, Managing Director 


Jamaica 

The Royal Bank Jamaica Limited 

30-36 Knutsford Blvd. 

P.O. Box 612, Kingston 

R. St. A. Sasso, Chairman & 
Managing Director 


West Indies Leasing Company Limited 

60 Knutsford Blvd., Kingston 

The Netherlands 

RBC Finance B.V. 

Herengracht 485, Amsterdam 1001 

R.G.P. Styles, Chairman of the Board 

of Supervising Directors 

R.A. Thomas, Managing Director 

B.D. Champion, Deputy Managing Director 
RBC Holdings B. V. 

Herengracht 485, Amsterdam 1001 

R.G.P. Styles, Chairman of the Board 

of Supervising Directors 

R.A. Thomas, Managing Director 

B.D. Champion, Deputy Managing Director 
RBC Houdstermaatschappij B. V. 
Herengracht 485, Amsterdam 1001 

R.G.P. Styles, Chairman of the Board 

of Supervising Directors 

R.A. Thomas, Managing Director 

B.D. Champion, Deputy Managing Director 
Multinational Orion Leasing Holdings N. V. 
Herengracht 489 

1017 Bt. Amsterdam 

A. Cravero, Managing Director 


Netherland Antilles 

The Royal Bank of Canada (Overseas) N. V. 
Willemstad, Curacao 

K.E. Kennedy, Managing Director 

The Royal Bank of Canada (Curacao) N. V. 
Willemstad, Curacao 

K.E. Kennedy, Managing Director 


Singapore 

The Royal Bank of Canada (Asia) Limited 
Maxwell Road Post Office Box 5 
Singapore 9000 

T.P. Gibbs, Managing Director 


Switzerland 

RoyCan Finanz A.G. 
Baarerstrasse 94 

6300 ZUG 2 

O.H. Hecht, Managing Director 


Thailand 

Cathay Trust Company Limited 
Cathay Trust Building 

1016 Rama 4 Road, Bangkok 

K. Srifuengfung, Chairman 

E.K. Pennefather, Managing Director 


Trinidad & Tobago 

The Royal Bank of Trinidad and Tobago 
Limited 

3B Chancery Lane, P.O. Box 287 

Port of Spain 

H.P. Urich, Chairman and 
Managing Director 


The Royal Bank Mortgage & 
Finance Co, Ltd. 

31 Frederick Street 

Port of Spain 

W.O. Dasent, Managing Director 


United Kingdom 

Libra Bank Limited 

140 London Wall, London EC2Y 5DN 
T.F. Gaffney, Managing Director 
Orion Bank Limited 

1 London Wall, London EC2Y 5JX 
Viscount Sandon T.D., Chairman 
T.J. Cunningham, Chief Executive 
A. Cravero, Managing Director 
N.C. Achen, Executive Director 
Orion Leasing Holdings Limited 

1 London Wall, London EC2Y 5JUX 
A. Cravero, Managing Director 


Venezuela 

Banco Royal Venezolano C.A. 

No. 31 Sociedad a Camejo, Apartado 1009 
Caracas 101 

A.J. Lara, President 

H.J.W. Brophy, Vice-President 
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Bahamas 

RoyWest Trust Corporation (Bahamas) 
Limited 

West Bay Street 

P.O. Box N-7788, Nassau, N.P. 

D.R. Kester, Deputy Chairman and 
Managing Director 


Barbados 

Royal Bank Trust Company (Barbados) 
Limited 

Cockspur House, Nile Street, Bridgetown 

N.L. Smith, Manager 


Cayman Islands 

RoyWest Trust Corporation (Cayman) 
Limited 

George Town, Grand Cayman 

A.J.R. Howorth, Managing Director 


Guyana 

Royal Bank Trust Company (Guyana) 
Limited 

Regent & Camp Streets 

P.O. Box 275, Georgetown 

N. Persaud, Manager 


Jamaica 

Royal Bank Trust Company (Jamaica) 
Limited 

30-36 Knutsford Blvd. 

P.O. Box 622, Kingston 

G.L. Byles, Managing Director 


Trinidad & Tobago 

Royal Bank Trust Company (Trinidad) 
Limited 

18 Park Street, P.O. Box 1293 

Port of Spain 

R.S. Prasad, General Manager 


Agricultural Services 

Winnipeg, Manitoba 

H.D. McRorie, Assistant General 
Manager 

Halifax, Nova Scotia 

R.C. Wagner, Manager 

Montreal, Quebec 

F. Fortier, Manager 

Toronto, Ontario 

G.W. Arnold, Manager 

Winnipeg, Manitoba 

C.E. Shewfelt, Manager 

Regina, Saskatchewan 

J.L. Drew, Manager 

Calgary, Alberta 

K.R. Sveinson, Manager 

Vancouver, British Columbia 

J.L. Ranta, Manager 

Export Financing 

S.A. Crookston, Manager 

International Centres 

Halifax, Nova Scotia 

D.I.K. Middleton, Manager 

Montreal, Quebec 

D.R.N. Romain, Manager 

Toronto, Ontario 

G.A. Voyer, Manager 

Winnipeg, Manitoba 

L.G. Bignell, Manager 

Regina, Saskatchewan 

J. Williamson, Manager 

Calgary, Alberta 

G. Underwood, Manager 

Vancouver, British Columbia 

W.H. Thompson, Manager 


Business Development 

Montreal, Quebec 

J.B.J. Dussault, Manager, Business 
Development 

Toronto, Ontario 

B.J. Fitzgerald, Manager—Ontario 

Mergers & Acquisitions 

Toronto, Ontario 

D.F. Payne, Manager 

Mining Resource Industry Dept. 

Toronto, Ontario 

D.E. Smith, Director 

M.C. Newbury, Mining Representative 

Oil and Gas Services 

Calgary, Alberta 

J.H. Boyle, Director 


Royal Bank Representation 
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Canadian Branches* 


Newfoundland 20/Nova Scotia 84/Prince 
Edward Island 6/New Brunswick 31 

Quebec 227/Ontario 586/Manitoba 102 
Saskatchewan 102/Alberta 148 

British Columbia 210/Northwest Territories 3 
Yukon 3 


Total 1,522 


Branches in Other Countries 82 
Total (including sub-branches) 1,604 
*As At October 31, 1979. 


In addition to the above, the Royal Bank has 
financial interest in 107 Subsidiaries and 
Affiliates throughout the world. 


The Royal Bank of Canada is represented 
through branches, subsidiary or affiliated 
banks, trust companies, other financial 

institutions or resident representatives in 
the following countries: 


Antigua/Argentina/Australia/Bahamas 
Bahrain/Barbados/Belgium/Belize 
Brazil/Cayman Islands/Channel Islands 
Colombia/Dominica/Dominican Republic 
Egypt/France/Germany/Greece/Grenada 
Guyana/Haiti/Hong Kong/Jamaica/Japan 
Lebanon/Montserrat/The Netherlands 
Netherlands Antilles/Panama/Puerto Rico 
Republic of Korea/St. Kitts/St. Lucia 

St. Vincent/Singapore/Thailand/Trinidad & 
Tobago/United Arab Emirates (Dubai) 
United Kingdom/United States of America 
U.S. Virgin Islands/Venezuela. 


Detailed information concerning Royal 
Bank representation throughout the 
world may be obtained from any 
branch of the Bank, or from the Bank’s 
Head Office, 1 Place Ville Marie, 
Montreal, Quebec, Canada (P.O. Box 
6001, Montreal, Quebec, H3C 3A9, 
Canada) Telephone (514) 874-2110. 
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